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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON 
BORDEAUX 


PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
B. LANCASTER WILLIAMS & CO.. Inc 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Poreign Exchange Letters of Credit 


Resources over $175,000,000 


FIRST NATIONAL BANK 
PHILADELPHIA, PA. 











CHARTER NO. 1 





re es 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 


26 Broad Street 


5th Avenue and 57th Street 


Capital, Surplus and. Undivided 
Profits, 
$14,000,000 








Wm. A. LAW, President 


Esteblished 110 


THE 
MECHANICS AND METALS 


NATIONAL BANK 
of the City of New York 


Capital - - - - $6,000,000 
Surplus and Profits - - $12,000,000 
Deposits;Sept £12, 1919 - $230,000,000 


Foreign Exchange Department 
Trust Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





aN nner 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 








HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 





HARRIS, FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
pulities and corporations and 
deal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Epwarop B. SmitH & Co 


EsTaBLisBEeD 1892 


BANKERS 


Member New York end Philadeiphia 
Stock Exchanges 


1411 Omestnot Street, Pairaps.raia 
30 Pins Sreceetr New Yors 





The Chase National Bank 
of the City of New York 


Capital - = © = = © s© « « $10,000,000 
Surplus and profits - = = = 30,479,000 
Deposits (Sept. 12, 1919) = © 405,569,00¢ 
OFFICERS 
A. BARTON gta 4S Chr. Advisory Bd. 


ALBERT H. WIGGI Chairman 
EUGENE V. R. THAYER, : 
SAMUEL H. MILLER Vice- 
EDWARD R. TINKE Vice- 
CARL J. SCHMIDLAPP,  Vice- 
GERHARD M. DAHL, Vice- 
REEVE SCHLEY Vice- President 
ALFRED OC. ANDREWS 
CHARLES C. SLADE Asst Cash 
EDWIN A. LEE. Asst 
WILLI E. PORDY Asst 
CHA D. SMITH Asst 
Wit M P. HOLLY Asst 
- sh 

a DEN HOWELL Asst 

FRED TELLEEN Asst 
ROBERT I. BARR Asst. 
SEWALL 8. SHAW Asst 
LEON H. JOHNSTON, Asst 

TIS EVERETT Asst. © 





Oo E , 
GEORGE E. SCHOEPPS Asst. 


DIRECTORS 

Henry W. Cannun Samuel H. Miller 
A. Barton Hepburo Edward &. Tinker 
Albert H Wiggin Henry B. Endicott 
John J. Mitchell Edward T. Nichole 
Guy E. Tri Newcomb Cariton 
James N. Hih Frederick 0. Ecker 
Daniel C. Jackling Eugene V. R. Thayer 
Frank A. Sayles Carl J. Schmidiapp 
Charlies M Schwab Gerhamt M. Dah 
Aodrew Fletch: 
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Investment Houses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


@REXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


4ZORGAN, GRENFELL&CO., LONDON 
No. 22.Old Broad Street 


SJORGAN, HARJES & CO.; PARIS 
14 Place Vendome 


, Securities bought and sold on Commission. 
Poreign ser ny Commercial Credits. 
Cable Transfers. 
“4Mreular Letters for Travelers. available in all 
parts of world. 

















BROWN BROTHERS & “oat 
Pemourn. NEW YORK 


AI2X.. BROWN & SONS, Baltimore 


—-- 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
@renvilie Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 


@egosits Received Subject to Draft Interest 
Allowed on Deposits. Securities 
Bought and Sold oa 
Commission. 


wea Exchange, Letters of Credit 





Bonds aps 


Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


WEW YORK BOSTON 
Letters of Credit for Travelers 


‘exemercial Credits. Foreign Exchang» 
Cable “ransfers. 


WUNROL & CO., Paris 





Maitland, Coppell & Co. 


52 W:LLIAM STREET 
NEW YORK 


Ordere executed ll Invest t Securities. 
sf 2 ee = and negotiate and 


wom of anon. of Oredit soma 


he National Provincial & Union Bank 
ia bed. Londen al 


Mesers. Mallet Freres & Cie, Paris, 


Agents for the Bank of Australasia. 


preety Barcasngy oa OF CREDIT 
vailable throughout the United States 





| August. Belmont & Co. 


463 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


SSSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw xchange and make Telegrapits 
rramfert to EUROPE” Cube, and the 
other W Mexico and 


eecction anna a ok and sale @ 
gf, the purchace 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba. Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cabie transfers on above 
countries. 

& London Bankers: London Joint City & 
Midiand Bank, Limited. 
Paris Bankers: Heine & Co. 


GEIDELBACH, ICKELHEIMER & C0. 


87 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 





'€xecute orders for purchase and sale of 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Yssue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 


Oommercial Credits issue in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 


London Agents: Messrs. Fruhling & Coschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Credit availab'e in all parts of the world. 


ACCOUNTS INVITED. 








BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 


(Successors toAdolph Boissevain &Co.) 
amotaodam. blellead. 





KIDDER, PEABODY & 60. 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond s.€o 


33 Pine Street, New York 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 


Letters of Credit for Travelere 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons KCo, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,”* Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electth 
Companies 
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Investment and Financial wouses 





Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


—_—_—_— 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 





Members of New York and Chicage 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 








RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Direct wires to all principal markets Members New York Stock Exchange 
» ae Ted Chicago | 8° BROADWAY NEW YORK 
Detroit Providence Portland 


Established 1888 


7 E.W.Clarks Zo. 


Bankers 


321 Chestnut St., Philadelphia 
Boston Chicago 





allowed on 
subject to check 


High-grade investment securities 


Interest deposits 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


-- on /Glarky Dodge &,Co., N. Y- 
Correspon ents, First Nationa! kk, N. ¥. 
e |Redmoni & Co., N. Ze a 


FRAZIER & ©. 


Broad and Sansom Streets 





PHILADELPHIA 


19 South Street, 
Baltimore, Md. 


65 Broadway, 
New York, N. Y. 





HALSEY, STUART & CO. 


Incerporated—Successors to 


N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
sT. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 


112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & co. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNEF 


INVESTMENT BANKERS 


STOCK EXCHANGE D\VILDING 
WALNUT STREET ABOVE HROAD 


PHILADELPHIA 


Mess? S.- 





“Setlie Gta teak 


MILLETT, ROE & HAGER 


INVESTMENT SECURITIES 


MEMBERS 
W YORK STOCK EXCHANGE 


62 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 
Maia Office: National City Bank Build ; 


Uptewn Office: Fifth Avenue and 43rd $, 
Correspondent Offices in ~ Cities. 





a. 


ROBINSON & CO. 
U.S. Government Bonds 


Investment Securities € 





26 Exchange Place New YorR 
Members New York Stock Exchange ¢ 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 


PHILADELPHIA 
CHICAGO 


BOSTON 
DETRON, 


ON 


LONDON PARIS 
William P. Bonbright & Co. Bonbright & Om 





SECURITIES SALES C0. 


Atlanta, Ga. Jacksonville, Fia, 


Approved Southern Securities 
Municipal, Industrial, Railroad 


Bonds and Preferred Stocks 


Yielding 5% to 8K%% 





MUNICIPAL AND RAII ROAP 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, NewYork 
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_WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC EOND & SHARE CO. 


{Paid Up Capital and Surplus. $23 500 000) 
71 BROADWAY WEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


8 Wall Street 
AEW YORK 


53 State Street 
BOSTON 





Cochrane, Harper& Co. 


Investment Securities 


60 State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & C0. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 
on 


KONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM. 


Financial 








ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
74 Broad Street, NEW YORE 


BALTIMORE SPRINGFIELD 





CHASE & COMPAN* 
BONDS 


19 CONGRESS ST., BOSTOK 





United States 
Government and 
Municipal Bonds 


William |2.ompton (6 


Government and Municipal Bonds 
Over @ Yuarter Century in this dusiness 
14 Wall Street, New York 


Ss. Louis Cincinnati 
Chicago New Oriteane 




















ch, amen 
a 


| W. F. Ladd & Co. 


| Successors to 
Tilney, Ladd & Co. 








Railroad 
Bonds 





New York 























W. W. Lanahan & Co. 


Investment Securities 


Members {New York Stock Exchange. 
| Baltimore Stock Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire I ssucs of Securities Negotiated 





ESTABLISHED 1865 


AM KNaeLC, 


6 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


s. H.dONES § @ 


ICIPAL RAILROADS? ~~ 
CORPORATION BONDS 


20 Broad Street = New York . 
PRONE RECTOR S140—CASLE ADDRESS “ORIENTMERT~ 








List ( gives current efferings. 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


N.Y. Stock Exchange 

N.Y. Cotton Exchange 
N.Y.Coftes & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 





George Pick & Company 
Investment Securities 


72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


60 Congress St. 


Bangor BOSTON Portland 


. Boston Stock Exchange 
Members: New York Stock Exchange 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 17401 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRXS TO PRINCIPAL OITIBS 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 
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Canadian 





Canadian 


Government and Manicipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Covernment and 
Municipal Bonds to yield from 

s 


5% to 6% 


Write for descriptive circular 


'W ood, Gundy & Co. 
Incorporated 


14 WALL STREET. NEw YORK 
Veronto Montreal 





CANADIAN 
SECURITIES 


Government, Munic!lpalj 
& Corporation 


Lists om request 


A. E. AMES & CO. 


74 Breedway, NEW YORK 
Teronte Montreal 








R. C. Matthews & Co. 


CANADIAN BONDS 


Cc. P R. Bidg., TORONTO 








Canadian Government, Provin- 
cial, Municipal and Corporation 


Bonds 
Bought—-So0id—Quotea 

















ALL ISSUES 


Canadian War Loans 


Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


mes St-eet . Montreal 
Mercantile try Trust Bids. Hamilton 
R. - « Toronto 














Canadian Securities 


W. GRAHAM BROWNE & CO 
222 St. James Street 
MONTREAL 
Ocrrespondence Solicited 








JOSEPH W. GROSS 


Hydro-Electric Securities 


1481 CHESTNUT STREET 


@HILADELPHIA PA. 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS -« - + - $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams Taylor, 
General Manager. 





NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG a T. OLIVER 


Chicago Branch, 21-29 South La Salle St. 
y sag se — nial a Mexico City 
San n t ri 

(owned and censreled by Bank wf eeceih 


Foreign Exch bought and sold. 
Commercial credits issued availabie 
in pany part of the of the world. 


London Offices, 47 ! Threadneedle St., EC 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 

G. C. CASSELS, Manager. 

Paris, Bank of Montreal (France) 








Canadian 
Government, Municipal 
and Corporation Bonds 
Domimion Securmes 
CORPORATION: LIMITED 


TORONTO. MONTREAL .LONDON ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank ef Torente Building 
TORONTO, ONT. 








_ Foreign 


AAA im al 


AMERICAN /OREIGN 
BANKING CORPORATION 


53 Broadway, New York 


Capital, Surplus and Undivided 
Profits over_....---- $5,000,000 
BRANCHES 

Havana, Cuba 

Rio de Janeiro, Brazil 
Brussels, Belgium 

Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 
Harbin, Manchuria 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 


Kong & Shanghai 


—— 



































Hon 


BANKING CORPORATIO 
Paid up Capital (Hong K ome Cuvee) -- eee aep aes 000 
Reserve Fund{ In Gold...315, 000,000) ... $36,000 


In Silver __$21 ,000 ,000/ 
Reserve Liabilities of Proprietors-_-....--.- 15,000 ,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA 





° DIA. 
WADE GARDNER. agent, 34 Wall St. 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
Taare CAMTAL......:. $15,000,008 
REST - 
President, Sic Edmund Walker, C.V.&.,LL.D..D.G. 

General Manager. Sir John Aird. 
Assisstant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. Fanncis, 
{Agents. 


J. A. C.KEMP 
Cc. J. STEPHENSON, 


Buy and Sell Sterling and Continental Ez- 
change om able Transfers. Collectiens 
made at all points. 

Travelers’ Cheques and Letters of Credi ‘1,.ue@ 
available in all pares of the world. ra 


Banking and Exchange busi of de. 
ecription “Gemencted with Canade. bee 








LONDON OFFICE—2 Lombard Street, E O 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited. 





THE BANK OF NOVA SCOTIA 


a neorporated 

PAID-UP CAPITAL. _............- $9,700,00@ 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,006 
TOTAL ASSETS OVER..........- 220,000,068 

Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
bropeies throughout Canada, Newfoundland, 

Feit Ag Jamaica, — Rico, and’ hey Ohi- 


invited 


Correspondents Kapilen $e Ltd. 
ay ey Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 
Established 1869 
Capital Paid Up-..---$18,000,000 


unds_...... 17,000,000 
Total Assets_....-... 470,000,000 





SIR HERBERT 3. HOLT, President 
E. PEASE. Vice.-Pres. & Man. Director 
oh E. NEIL, Gen. Manager 


ut CANADA and NEW- 
RTO R . 





610 B: 
FOUNDLA 
RICA and VENEZUELA. Also in 
iy wa ‘BARBADOS, DOMINICA, GREN: 
SRItIsh HONDURAS and BRITISH GUIANA. 
BRAZIL—Rio de Janeiro. 
SPAIN—Barcelona, Plaza de Cataluna 6. 
NEW YORK Ag viCk Pr Wiles oe 
n 
F.T. WA we RO.E MACKENZIE and 
Bick TSON, ents 
FRENCH AUXILIARY: The SRoyal Bank of 
Canada (France), PARIS, 28 Rue du 
Quatre-Septembre. 


2. 





Canadian Municipal Bonds 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Pranklin Bank Bidg., Philadelphia 
BOSTON NEW YORK 


/Emilius Jarvis & Co 


The Bonds of the Canadian 
Provinces and Municipalities 
are particularly attractive 
both as to strength and yield 


Our list consists of bonds 
yielding from & to €%%.- 








Let us give you detailed information 
without obligation. 





CANADIAN GOVERNMENT BONDS 


103 BAY ST. TORONTO, CAN 
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Foreign 














Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
TI SI 562,200 
Reserve Fond EPR aR #15:500,000 
bility of Proprietors... 19,562,200 


Aggregate Assets March 31, 1919..$894,579;302 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 





, = - Sa New Zealand, Fiji, Papua. 
ew Guinea) and London. 
Bank Banka Baw every description 


Woo tid other Produce Credits arranged. 


arORa' STREET a9, CHREADNEEDLE 
THE UNION BANK OF AUSTRALIA Limited 


of | 








Established 1837 Incorporated 
Ca 
Issued__......-.-- £7,600,000 600,000 
p Capital £3: 530.000) —— | 
und. £2,670 lester £5.070,000 
Liability of Pr ors...- £5,000,000 
Total Spe and Reserves..._-- £10,070,000 
The Bank Branches : in VICTORIA, 39 in 
SOUTH UEENSLAND, | 
4 in 8 SOUTH WALES, 9 tn 21 in WESTER RN | 
RALIA, 3 in TASMANIA and 44 in NEW 


Head Seta: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. WILLIS 
Assistant Manager—W. J. Fesame. 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 





Paid-up Capital______- $4,500,000.00 
tb nniamiinaindidnene $1,750,000.00 
$6 =— £1 

WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 
LONDON. 


American Banks and individuals are invited to 
avail Seratre of this Bank's services in con- 
mection with U. 8. Forces now in Europe. 


Head Office: 
89, Gracechurch St., London, E. C., 8, Eng. 


New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 


15 Grac: church Street, London 
Capital Author zed and Subscribed. _£1,500,000 
Capital Paid U £750,000 
£750 .000 





Reserve Liability of Shareholders__.. .. 


Reserve Fund and Undivided Profits. _ £7%5,.7°4 


Branches in India, Burma, Ceylon, Straits Settle- ' 


BRANCHES and AGENCIES in the. 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET LONDON EC. 2 








30th JUNE 1919. ($5=£1) 

Subscribed Capital - $177,726,615 
Uncalled Capital - - 136,281 252 
Paid-up Capital - 41,445,362 
Reserve Fund - : 41,445,362 
Deposits $1 855,273,000 
Cash on hand and Balance 

at Bank of England 397,133,860 
Money at Call and at Short 

Notice . 380,340,540 
Investments and Bills of 

Exchange - . - 481,523,065 
Advances . - - 584,372,130 
Advances on War Loans - 61,245,810 


Overseas Branch 
65 & 66, OLD BROAD STREET, E.C.2. 


, Foreign Banking business of every description undertaken 
The Rt. Hon. Reginald McKenna, Chairman. 





International Banking Corporation 


65 WALL STREET, NEW YORK CITY 


Branches in: 


India Straits Settlements 
China Java 

Japan Panama — 
Philippine Islands . Colombia 

London Santo Domingo 
Lyons San Frarcisco 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 





Capital & Reserves m lega 148,215,765——£12,938,472 | N 


All classes of Argentine, Spanish and 
European banking business conducted. 





Ments, Federated Malay States, Chinu, and Mauritius. ' 


New York /rencv, R. A. Eclunth, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in Britis East 
Africa and Uganda. 
E. C. 


d Office:26, Bishopsgate, London. 
Heed, 01 in India, Burma, Ceyk n, Briti:h Kast 
Africa, Uganda and at Aden snd Zanzibar. 


Subscribed Capital_.- £3,000 
aid-up veuktal £1,600. He 
The Best conducts s geery dace a 
on 
sad encbanae bone . 














Chartered Bank of India, 


Australia & China opie! > 
Head Office, 38 Bishopsgate, London, E. C. 


Paid up Cap'l, £1.200,000 Res. Fd. £2,000,006 
Reserve Liability of Shareholders, £1.200,008 
Undivided Profits, 1917, £167,261. 


New York Agency 
WILLIAM BAXTER, 56 Wall Street. 


CLERMONT & CoO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Adress: “Clermont” 


THE COMMERCIAL BANK OF SCOTLAND, Lid raisea 


Established 1810 
Head Office—EDINBURGH 
Capital Subscribed £5,000,000 Paid up £1,000,000 
ts £30 698 ,000 Reserve Fund £859, 000 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 
London Office—62 Lombard Street, E. C. 3. 
Glasgow Office—113 Buchanan ‘Street. 
Drafts, Circular Notes and Letters of Credit issued 
and every description of British, Colonial and Foreign | 
Banking and Exchange business transacted 
New York Agents—American Excnange Nat. on 








The Union Discount Co. 
of London, Limited 


89 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Authorized & Subscribed $10,000,000 
5,000,000 


$5—£1 STERLING. 


NOTICE 1S HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 344 Per Cent. 
At 3 to 7 Days’ Notice, 3%4 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


36 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 


Subscribed Capital Be bs AE TPS $21,166,625 
Paid-up Capita 4,233,325 
eserve st 
($5—£1 STERLING.) 





NOTICE is men’ f ven that the RATE OP 
INTEREST Bonne § ‘or money on t is 
raised as follows: 

| A ay) ne gee-aearten pee Gms per, pupem 

a no 
The rate ‘Soe a at cal] remains unchanged 

at 3 per cent per annum. 

' Approved bank and mercantile bills discounted. 
, Money received on t at rates advertised 
from _ to ane. for fixed periods upon 


agreed terms. 
Lease granted on approved negotiable securities 
PHILIP HAROLD WADE, Manager. 


BARCLAYS BANK 
LIMITED 


with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 


HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 
the World 
CAPITAL SUBSCRIBED....... $71,051,780 
CAPITAL PAID-UP__.......... $44,101,786 
RESERVE FUND_.-_........... $35,000,000 
TOTAL RESOURCES. ......... $1,409, 720,000 


EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 18386 
Chairman: Walter Leaf. Esq. 





Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Eeq. 
Authorized Capital__............ £33,000,000 
Paid-up Capital_____............. 8,603,718 
ON cctiisinniictinin into eielahnelin innards 8,760,006 


(30th June, 1919.) 
Currenty. Depeae and other A 
counts 


HEAD OFFICE: 41, LOTHBURY, E.C. 3. 
Joint General Managers: 
F. J. Barth J.C. Robertson, W. H.I 
Foreign ede Office: 83, Cornhill, gece 
BELGIAN weg ax 8 


ANTWERP: de Meir. 
BRUSSELS: 114 and” lie. Rue Royale. 
SPANISH BRANCHES: 
BARCELONA Paseo de Grose. io. 8H 18 

BILBAO: ia 


MADRID: Avenida del Conde de Paditver, 21&23 


AFFILIATED IN FRANCE: 
lentes County & Westminster ag (Paris), Ltd. 
as Vendome 


PA Place V. 
LYONS: 37, Rue de ique 
BORDEAUX: 22 & 24. Gans ge e Vintendance 
MARSEILLES: 

ANTES 6, cant Lafayette 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collecte@ 
tor Cumsmers of this Rank. free of Commission. 
ihe Principal Cities and Branches or Agents in a 
the Princi ies and Towns of the ao wan. 
dom and ndents throughout the 


chtoren AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half p=id up. 


GENERAL COMMITTEE (Paris & London) 
PARIS. 
Messrs. le Dagon de NEUFLIZE 
Charles de C 


ERJA 
le Comte “adrien de GERMINY 
Georges HEINE 
Arsene HENRY 
le Baron HOTTINGUER 
Recut MALLET 

Albert MIRABAUD 
Pyrame pa Ce ase 
Felix VERN 


"LONDON 
Meas. He Eerie fe eeePon0uGE ,0.V.0.,0.B. 


Viscount ‘GOSOHEN 

Sir John P. 2 a oa G.C.8.I1. 
Lord HILLINGDO 

Hon. HERBERT LAWRENCE 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bart. 


FRANCE. 
PARIS, 7, rue Meyerbeer (Xo) 
MARSEILLES, 38, rue St. Ferreol 

ENGLAND. 

LONDON, 26, Throgmorton Street E. C.2. 
MANCHESTER, 25 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 








GENERAL BANKING BUSINESS. 





Ocr."18 1919.] 


THE CHRONICLE 


VII 





a 





etna tnt Foreign 
SPERLING & CO. 


Basildon House, Moorgate S33. 
London, E. C. 





FISCAL AGENTS FOR 
Public Utility 
and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
nantes allie. os... Moana 


AGENCY IN NEW YORK, 
166 BROADWAY 
Condon Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Consolo. 
West End Agency and London Office of the 


italian State Railways, 12 Waterloo Place, 
Regent 8t., 8S. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
fn Italy” of the Bandgue Francaise et Italienne 
oour l’Amerique du Sud. 


®uenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d'Oriente, Tripoli. 














Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provinciale 
Capital Copital Eplly PF Paid Up....._- Lire 315,000,000 
Ms. etesadwansac - 41,000, 000 
Deponlt a and Current Accounts 
(May 31, 1919)__....-.....- “* 2,696,000,000 
Cantral Management and Head Office: 
ROME 
Special Letters of Credit Branch - Rome 
<{formerly Sebasti & Reali «hs — yg 
Branches: FRANCE: P. 2 “Eee ole 
Peletier eg oo. ol Ry SRAZIE ; Sao 
Paulo and Si Italian 


& Trust oss | kan 

Offices Genoa, Milan, Naples, Palermo, 
Turin, ‘Trieste. Venice, orence, Bologna, 
Catania, , and over 100 Branches in 


Kingdom 

Tee aee Clearing Agente: B 1 Bank, Ltd., 

168 Fenchurch Street, ey? 

€VERY KIND OF tiara 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund-_-_-_.- £2,000,000 or $10.000,000 
Total Resources--_ £50,300,754 or $251,503,770 


About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


—, The Bank of New South 
Wales ~ branches throughout Australagia. 


BUSINESS 








CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Granches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld. Kreuzlingen 


ALL BANKING BUSINESS 


LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 











SZVERY supanen ase of BANEING BUSI- 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





Foreign 





Foreign 





Banque Nationale de Credit 


Capital 
Reserve Fund __. 


tee sae frs. 200,000,000 
” — 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 190 others in the chief centres 
of France. 


The Bank ha ned 
beamehes’ in the Rhonice Pe tinnan 


GENERAL BANKING BUSINESS 


Swiss Bank Corporation 


Basie, Zurich, St Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 
London Office, 43 Lothbury, E. C. 2 
West End rangi stephen St 
Capital paid up, . up, . . $20,000,000 


Surplus,....... $6,200,000 
Deposits,.... . . $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 


Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 











Capital, fully paid - Frs. 60,000,000 


15,000,000 


Reserves oi? 's 2 + nt 


Zurich - Winterthur - St. Gall 


Lausanne, etc. 





Documentary Credits. Bills Collected. 


Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 


Reserves - - - - $20,000,000 00 


Offers to American banks and bankers its superior 


facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 





Incorporated by Royal Charter, 1727. 
Peete Can... ceneneeee £2,000,000 
Rest and Undivided Profits..-..-..-. £1,030,470 
CIBES.. Gok ccc Eb ddoscccidedesune £29,202,380 





Head Office = St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London = -=- 8 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office - - --=--« Exchange Square 
Agent: A. Dennistoun. 


167 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exe ales right to 
issue Notes payable at sight to bearer. 
’ Capital, fully paid____£3,000,000 

Reserve Fund________ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited. 








($5—£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL - <= 
RESERVE FUND - = = 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 


$191,070,000 
387,314,000 
$31,869,560 








Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 

Incorporated in New South Wales. 
Paid-up Capital..................- £2,000,006 
Reserve Fund..........-....-...-.- 2,040,000 
Reserve Liability of Proprietors.... 2,000,008 

£6,040,008 


Drafts yabie hw demand, and Letters of 

Credit are "ied be the London Branch on the 
Head Office, es and Agencies of the Bank 

in Australia and elsewhere. ills on Australasia 

negotiated or collected. Remittances cabled. 

Head Office, Sydney. New South Wales. 

London Office: 
18, Birchin Lane, Lombard Street, E. C. 


The National Bank ¢ of New Zealand 


Head Office:17 ioe Street, Leadon 
Chief Office in New Zealand, Wellington. 


Authorized fears - -* #. 000,006 

Subscribed - 2,250.00 

Paid-up - -« 760,000 
Reserve Fund - £730.000 
Uncalled capital = = £1,600,000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S.A. 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 
Members of the American Bankers’ Association 


Offers every banking. facility. Payments and 
collections made and Drafts sold on all partse 











Mexico and the United States, London, Hong- 
Kong, Paris, Barcelona and d. 

BANK OF BRITISH WEST AFRICA, LTD, 
Authorized Capital........--..-- $1300.00 
Subscribed Ca oer Sid dddcdkde odisal 7,250,000 
Capital (Paid Up)_-.-.---,----.-. 2.900, 
Surplus and Undivided Profits.... 1,295,660 


Branches throughons Egypt, Morocco, 
West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E.C. 
Manchester Office, 106-108 Portland Street 
tiverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for 





transaction 
with Greece, where it has been a ny foe 
80 ag has Branches the 


Alexandria, Cairo, &c., in Egypt. 
Head At office: Basildon House, 


oorgate LONDON, en c.2 


English Scottish and Australian Bank, Ltd 
Head Office: 38 Lombard St., London, E. c.3 
ee “STF 8 
Further Liability of Proprietors. Pte ts 19 





emittances made i by Tots Tolesra br Collection: 


Negotiated or llection 
a cad Exchs with "Drusiness of ery de 
ccription traarscted wi? ANION, Menage. 




















THE CHRONICLE [Vou. 109. 
Bankers and Brokers outside Mew Pork 
st. sours curicace CemCinmnats 





A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louls Stock Exchange 


410 Olive St. 38 Wall St. 
ST. LOUIS NEW YORK 
MUNICIPAL 
CORPORATION | BONDS 
INDUSTRIAL 


PREFERRED STOCKS 





Herndon Smith 
Wiliam_H. Burg 


SMITH, MOORE & CO. 
Investment Bonds 


608 OLIVE ST. ST. LOUIS, MO 


MARK (. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
STIX & CO. 


Investment Securities 


509 OLIVE ST. 
_— 








ST. LOUIS 








CLEVELAND 


“OTIS & COMPANY 
CUYAHOGA BLDG. CLEVELAND 
@ranch Offices:Columbus, Ohio: Akron, Ohio: 
Youngstown, Ohio; Denver, Colo.;: 
Colorado Springs, Colo. 


Members of New York, Chicago, Columbus 


and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Maniers | Tew York Stock ~ 











wardian Building CLEVELAND 
RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 
Bonds 





Stocks 


CLEVELAND 
@09 Euclid Ave. 


Acceptances 


BUFFALO 
Niagara Life Bidg. 


CLEVELAND SECURITIES 


Akron Rubber Stocks 
Roland T. Meacham 


Member Clevcland Stock Exch ange 
Guardian Building, Clevelsa 1d 








Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 





Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


904-708 Harris Trust Bidg. 
111 W. Monrose St. 








: EBAUM Sf 
GREENER SONS 





Charlies W. Moore | 
Capital and Surpius, $2,000,000 
, €% CHICAGO FIRST MORTGAGE BONDS 


AND TRUST COMPANY 
Seutheast Corner La Salle and Madison Sts. 
GENERAL BANKING 


Suitable for Estates, Trustees and Individuals 
Wrtte for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 





A. O. Slaughter & Co. 


110 WPST MONROE 
CHICAGO, oe 


york ty 
Ee om 
Powell, Garard & te 
INVESTMENT SECURITIES 





39 South La Salle Street 
Chicago 
New York Philadelphia St. Louis Dallas 





CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 
CAMP, THORNE & CO. 


230 S. La Salle St., Chicago. 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 
108 So.La Salle St. 
CHICAGO 








wee eee 





MUNICIPAL BONDS 
Columbiana County, Ohio, 5s 
Newark, Ohio, 5s 
Tyler County, Texas, 5s 
Quitman pasion ng DY Miss. Rd. Dist., 6s 
Wayne County, W. Va., 5s 

Yield 4.70 ‘to 5.30% 


Write for Our List. 
B. Department 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 





ROBERTS & HALL 


nen York Stock Exchange 


Members; Ch Ly of Trade 
Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 





BRAZORIA COUNTY, TEX 
Road District 544% Bonds 
Due 1920 to 1939 
To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz.. 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-330-332 Walnut St. 
CINCINNATI, OHIO 
EDGAR FRIEDLANDER 
DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 











SPRINGFIELD, 144 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS. 


ilinois Municipal Bonds 
and 
First Mortgage Farm Loans. 


ae 











CcHICAG’ 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 











BALTIMORE CINCINAAT 


PROCTER & GAMBLE CO. 
INDIANA REFINING CO. 





Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 
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PACIF tc COAST 








MICHIGAN 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 
ty CORPORATION 
AND DISTRICT BONDS 
Correspondence Invited 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We Specialize in California 
~~ Municipal and Corporation 
BONDS 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





A E LEWIS & CO. 


Municipal, Public Utility, ilroad 
u Da ory ee Railroad and 


BONDS of the PACIFIC COAST 
Security Bidg. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’! Bank Bidg., San Francisco. 








F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


St. San Francisco Stock 
410_Montgomery Lae fi am 


CHAPMAN DE WOLFE ©O. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


information and Cuotations on ali Pacific 
Coast Securities. 


Members San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Gem Francisco Stock and Bond Exchange 


SAN FRANCISCO 











A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bonds. 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
DETROIT, MICH. 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 








1016 Penobscot Bidz... DETROIT. MICH 


WATLING, LERCHEN & COMPANY 


Members Detroit Stock Exchange 
Michigan Municipal Bonds 


Local Corporation Bonds and Stocks 
66 West Congress St., DETROIT, MICH 





MICHIGAN 


eel 


Woods, Swan K& Edwards Co. 


Members Detroit Stock Exchange 


Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins. 


310 Congress Bidg., DETROIT, MICH. 





Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 


Members Detroit Stock Exchange 
256-262 Penobscot Bldg., 
DETROIT MICHIGAN 


GEORGE M. WEST & COMPANY 


Established 1893 





INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detroit Stock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Tel. Cherry 2800 








DANSARD-HULL AND COMPANY 
INVESTMENT SECURITIES 
304 New Telegraph Bidg. 
DETROIT 





Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
dents 


Correspon 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


330 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 





Hilliker, Perkins, Everett & Geistert 
Michigan Securities 


Grand Rapids, Michigan 





Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 


Ground Floor, Michigan Trust Bidg. 
GRAND RAPIDS, MICH. 
Flint Saginaw Muskegon 





F. C. ANGER & CO. 


Investments 


Special Offerin 
STANDARD MORTGAGE & 
INVESTMENT CO. 


Information upon request. 
1252-54 Penobscot Bidg., DETROIT, MICH. 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Chicago Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 





Detroit 





KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 





JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Paul Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 


Dealers in all plginarese securities. 
Continuously in Brokerage business 


nce 1 > 
Both telephones 55, 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 


























Successors to 


David Robisun Jr. & Sons, 
Bankers— Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building. TOLEDO. On10 


Graves, Blanchet & Thornburgh 


MUNICIPAL BONDS 








GARDNER BUILDING 
TOLEDO, OHIO 


67 GRISWOLD ST. DETROIT 
TUCKER, ROBISON& CO! w.C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


926 Baltimore Kansas City, Me. 





STREET & COMPANY 


Municipal & Corporate Bonds 
Local Securities 





Kansas City Missouri. 


eA: Ae REL SENN OAT DTN” MERC RNIN CENT 


Bee PTC a 
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be: Financial ‘Bankers and Brokers Cutsive Mew Pork - 
— uTica PITTSBURGH 
Founded 1909 


Our BUSINESS 


hehe go + an apd 
v 

and statisticians of 
hest type. 


sevine to dies te: ms 
su v ; fur- 
nish expert on bonds 
and stocks of every character; 
in fundamental business 
and conditions; pub- 
lish Moody’s Standard Invest- 
| ment Ra Books. 


Whom we serve: We serve more 
than 2,000 a and finan- 
ofal than 
1,000 firms and corporations; 
more than 3,000 “Tadividual 
investors, located in all parte 
of America and Europe. 


We invite correspondence 
Write for Booklet C 


‘Mooprss INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 




















ome 


—_— 








MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











"CHATTANOOGA 


mn nnn nnn ees 


PILL LIAL 


‘LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 








MOTTU & CO. 


Established 1892 
NORFOLK, VA. 





NEW YORK 
60 Broadway 


INVESTMENTS 








SPARTANBURG, &. C. 


PLA PPA LPP EEE 


A. M. LAW & CO., wy 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, &. C. 
HOUSTON 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 
Dallas Office: 
CAIN, SHERWOOD & KING 
American Bankers’ Assn. 


Texas Bankers’ Assn. 
MEMBERS: Houston Cotton Exchange. 


Dallas Cotton Exchange 





a 














Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 
Utica Electric Lt. & Power ist 5s 
Syracuse Gas Co. ist 5s 
Syracuse Light Co. ist 5s 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 
226 Genesee Street Utica, New York 








LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidz., PITTSBURGD 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 
and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 














BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation & Bonds 


SPECIALISTS 
Buffalo and Western New York Securities 
IRVING T. LESSER 
STOCKS AND BONDS 








476 Ellicott Square BUFFALO, N. Y. 








DENVER 





Mcuntain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bondse—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 





A. E. MASTEN pianae 


Members vom © 


Cae 


Pittsburgh, Pa. 
Wheeling, WwW. Va. 


L. J. DAWES & COMPANY 
MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 


323 a Kew Ve ie 
National Bank Bulidine Ww 








Pittsburgh Securities a Specialty 
CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 
Members 
NEW YORK STOCK EXCHANGE 
PITTSB STOCK EXCHANGE 


URGH 
OHJC4GN BOARD OF TRADE 





W. Carson Dick & Company 
INVESTMENT BONDS 
390-395 UNION ARCADE BUILDING 
PITTSBURGH, PA. 








MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 
Established Over 25 Years. 
Government and Municipal Bonds 
PORTLAND, OREGON 








PHILADELPHIA 











Frederick Peirce 


rox & ~Co. 


FOR 
1421 Chestnut Street, Philadelphia 




















HALL & COMPANY 
INVESTMENT BONDS 
Lec! and Pacific Coast Securities 
PORTLAND, 


LEWIS BUILDING OREGON 








ALASAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, = = = ALA. 
$100,000 Jefferson County, Alabama 


6% Refunding Bonds, due March 1, 1949 


Assessed valuation........-------- $165,000,000 
Total bonded indebtedness. .....-... 


Prices and particulars upon application. 








MACON 


CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 
Guaranteed Stocks 


MACON GEORGIA 








NEWARK. N. J. 


eee Err rere 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F. M. CHADBOURNE & CO. 





FIREMEN’S INSURANCE BUILDING, 
NEWARK. 


oJ. 








MASSACHUSETTS 





ee 


New England 
industrial Securities 


Yielding 64% to 8% 
J. MURRAY WALKER 


85 Devonshire Street 





Boston 








HARTFORD 


Hartford 


Local Securities 


G. L. Austin & Co. 


Hartford Bank Bldg. 
HARTFORD 





—— 


CONN. 








AUGUSTA 


JOHN W. DICKEY 
' AUGUSTA, GA. 
Southern Securities 
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Current Bond Inquiries 








Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 








Statistical Information Furnished 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwac ke 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lomcke Bidz., INDIANAPOLAS 




















BUY 
Minnesota & Ontario P _ethe 
2 pany” ie. 


Ream wer igumber cee Ro Extended fe 
WELLS-DICKEY COMPANY, Minneapolis 


SAImT PAUL 


F. E MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Building ST. PAUL, MINN 





wewt 

















MONTGOMEKY 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


M emtaemery 











LIBERTY BONDS 


all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 











penne ene t 


| 





Southern 
Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 


They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 

Write for booklet giving full 
descriptions and prices, 


Bond Department 
Hibernia Bank © Trust Co. 


New Orleans 




















WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. Boenning & Co. 


Members Philadelphia Stock Exchange, 
Sppullding, 


Denes Fitbide Flaine 04 Dardis tee: &. 


MAcKIE § Co. 


INVESTMENT BANKERS 


Suite 316 Real Estate Trust Building 
PHILADELPHIA 











Italian Govt. 5% Int.Loan of ’18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 5204 Broad 60 BROADWAY 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment Securities 


85 Wall Street NEW YORK 











Atch. Top. & Santa Fe 4s, 1995 
Grand Trunk Pac. 3s, 1962 
Grand Trunk Western 4s, 1950 
Montreal Tramway 5s, 1941 
Argentine 5s, 1945 

Cuban Govt. 414s, 5s & 6s 

J. 1. Case Plow Pfd. & Com. 
Amer. Cities Pfd. Stk. & Bonds 


MILLER & COMPANY 


Members N. Y. and Phiia. Stock Exchanges 
120 Broadway. "Phone 2900 Rector, N. Y. 








Brooklyn City Rys. 
National Surety 
American Chicle 
National Motors 


R. S. DODGE & CO. 


74 Broadway Phone 6810 Rector 








WE OFFER 
City of Tokio 5s, 1952 
American Thread ist 6s, 1928 
Fonda Johnstown & Glory. 44s, 1952 





Conrad B. Shevlin Co. 





111 Devonshire Street BOSTON, MASS 
felephone Ft. Hill 846-847 





Strong Preferred Stock 
With Excellent Yield 


Standard Gas & Electric Co. 
Cumulative 8% Preferred Stock 


Yields 9.1% at present prices 


Circular CC sent on request 


H.M.Byllesby & Company 


Incorporated 
Investment Securities 


Private wire between New York and Chicago 
Offices 


208 So. La Salle St. 
CHICAGO 


111 Broadway 
NEW YORK 














INDIAN REFINING 
Com. & Pfd. 
PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6400 Broad 





Bucyrus Co. 

Butterworth Judson Co. 
Guantanamo Sugar 

Louisiana Oil Ref. stk. & 6s, 1927 
Todd Shipyards 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 


ScoTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 


PHILADELPHIA 


Phones: Locust 6480, 6481, gees. 6483 
Keystone: Race 279 








Armour & Co. 6s, 1920-24 

Chicago Rwys. Ist 5s, 1927 

Peoples Gas 5s, 1947 
BABCOCK, RUSHTON & CO. 


Members New York & Chicago Stock Eschanges 
HOME INS. BLDG., 7 WALL STREET 
OCHIOAGO NEW YORE 





WANTED 


Old Dominion Steamship 
Old Dominion SS. 5s, 1927 
H. K. Porter 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORE 





We Specialize in 
COAL AND COKE 


Securities located in Pennsylvania 
and West Virginia. 


L. J. DAWES & CO. 
MATTERS FINANCIAL 
Union Arcade Pittsburgh, Pa. 
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Current Bond Inquiries 
F. J. LISMAN & CO Coane eign fe 
e Je ° Queens Co. Water Co. Ist. 58 1940 
Members New York Stock Exchange Bijou ivigudon eet 58 
NEW ou gation 
65 BROADWAY, : YORK N. Y. & Interurban Water 5s 
Atlanta, Birm. & Atlantic Income 5s ) E. Chic. & Ind. Har. Wat. Co. 5e 
Atlantic & Birmingham Ry Ist 5s, weg: 9 = Me a roe , & ta 
Atlantic & Yadkin RR. ist 4s, 1949 e, Wis., Water Ist 
Carolina, Clinchfield & Ohio Ist 5s ge ats oad 7 Coll. Tr. 58 
WE DEAL IN Chicago, Indiana & Southern RR. 4s . 


lowa Central Railway Ist 5s, 1938 


Kentucky Central Railway Ist 4s 


Minneapolis & St. Louis Cons. 5s 


Mobile & Ohio—St. Louis Div. 5s 


Northern Ohio Railway 


Ist 5s 


O’Gara Coal Co. Ist 5s, 1955 
Pittsburgh & Shawmut Ist 5s 


Providence Securities Deb. 4s 
AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 


Wichita (Kan.) Water 5s 
Muncie Water Works 5s 
Woodside Cotton Mills issues 
Guanajuato Power & Elec. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 


Butchers & Drovers Bank 
Mortgage Bond Co. 











Union Pac. Ist 4s, Reg., 1947 
Cc. B. & Q. Ill. Div. 314s, 1949 
Lake Shore Deb. 4s, 1931 
Montana Power Ref. 5s, 1943 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
S Nassau St., New York 


Telephone Rector 5620 





Cincinnati Leb. & North. 4s, 1942 
N. Y. Chic. & St. Louis 4s, 1937 
Pennsylvania Co. Gtd. 4s, 1952 
Virginia Ry. & Pow. Ref. 5s, 1934 
Argentine Gov. 5s, 1945, Loan 1909 
International Paper Co. 5s, 1935 
Manila Elec. Ry. & Lt. 5s, 1953 
Great Falls Power 5s, 1940 
Tennessee Coal & Iron 5s, 1951 
Pocahontas Cons. Coll. 5s, ’37-57 


McKinley & Morris 


#4 WALL ST.. N. Y. Tel. John 372. 





Margay Oil Corporation 





J. S. FARLEE & Co. 


66 BROADWAY 


Mdembers American Bankers Association. 
Members New York Stat Gankers, Association. 


WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 





New York Central 314s, 1997 


Northern Pacific P. L. 4s, 1997 
Central Pacific Ist Ref. 4s, 1949 





Barrett Mfg. Co. Deb. 5s, 1939 
Pennsylv. 


SAMUEL K.PHILLIPS& CC. 
507 Chestnut St, 





VILAS & HICKEY 
| 49 Wall Street 


CORPORATION BONDS. LIST OF 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 





We specialize in 


STOCK AND NOTES 
WARE & LELAND 


Members New York Stock Exchangs 


Chicago & Northw. Gen..4s, 1987 
Scioto Valley & N. E. Ist 4s, 1989 
Atchison Top. & San. Fe Gen 4s,’95 


Phila. Wilm. & Balt. Stk. Tr. 4s, 1921 


ater & Pow. ist 5s, 1940 
Portland Ry., Light & Pow. 5s, 1942 


PHD_ADELPHIA 


SPECIALISTS IN RAILROAD AND ACTIVE 
CUR- 


‘PEERLESS MOTOR TRUCK 


61 Broadway. N. Y. Tel. Bowl. Green 10090 


City Investing Co. 


FRANK J. M. DILLON 
71 Broadway NEW YORK. N. ¥Y. 
Tel 6460 Bowling Green 


Pacific Gas & Electric 
Preferred 


SUTRO BROS. & CO. 


180 BROADWAY, NEW YORK 
Members of New York Stock Exchange 
Sloss Sheffield Steel & Iron 6s, 1929 

Allied Packers Conv. 6s, 1939 
Peerless Truck & Motor 6s, 1924 
Cons. Copper Mines Conv. 7s, 1928 


CONNELL & NICHOLS 


4113 Broadway New York 
Telephone: Rector 5467 and 622 














French Franc 4s & 5s 
British War Loan 4s & 5s 


BULL & ELDREDGE 


Members New York Stock Exchange 
$0 Broad Street. N. ¥. Tel. Rect. 8466 








Atlanta & Charlotte 5s, 1944 
Amer. Tel. & Tel. Coll. Tr. 4s, ’29 
B. & O. ist 4s, °48 & Pr. L 34s, '25 
Buff. Roch. & P. 414s, '67 & 5s, '37 
Big Four St. Louis Div. 4s, 1990 
French Internal 4% & 5° Loans 
1 M. & O. St. Louis Div. 5s, 1927 
Michigan United 65s, 1936 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


West Penn Railways, Pref. 
West Penn Traction 5s, 1960 








ee 





WE WILL BUY 
Cincinnati Gas Transportation 5s, 1933 


Cleveland Electric II 


luminating 5s, 1939 


Northern States Power 6s, 1926 
WE WILL SELL 


Bell Telephone of Ca 
Middle West Utilities 


nada 5s, 1925 
7s, 1924 


Portland General Electric 5s, 1935 


EARLE A. M 


SPECIALISTS IN PUBLI 


ILLER & CO 


C UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060-1-2-3 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 


a 


N. Y. Susg. & West. 5s, 1937 
New York & Putnam 4s, 1990 
Union Pacific Ref. 4s, 2008 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 1 & 2 











Berdell Brothers 
Public Securities 
Il Broadway NY, 





Alabama Power Co. Ist 5s, 1946 
Consumers Pr. Co. Ist 5s, 1936 
Northwestern Elec. Co. Ist 6s, 35 
Pacific Tel. & Tel. Co. Ist 5s, 1937 
Phila. Co. Conv. 5s, 1922 

Seattle Lighting Co. Ist 5s, 1949 
Syracuse Lt. & Pr. Co. Coll 5s, '54 














P tvate Phosee to Philedeiphie & Bostee 
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Current Bond Inguiries 





Utah Light & Power 4s & 5s 

Ft. Wayne V. Wert & Lima Tr. 5s 
U. 8. Worsted 

American Cyanamid 

City Water, Chattanooga, 6s 
Arkansaw Water 6s 

Empire Coke 6s 

Rochester & Syracuse St. Ry. 5s 
Ellicott Square 5s 

New Hampshire Electric Railways 
Michoacan Power 6s 

Guanajuato Power & Electric 6s 
Central Mexico Light & Power 6s 
Guanajuato Reduction & Mines 6s 
Empire Lumber 6s 





HOTCHKIN & CO. 


53 State St., 
Boston Mass. 


Telephone 
Main 460 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 





Cetablished 1864 


SIOREN & CO. 


BANKERS 
816 Chestnut St. 
Government. 


Municipal. Ratiroad and 
Public Utility Securities. 


Members New York and Phtiadelphia 
Stock Exchanges. 


Phitadelphia 


Private wires to the Principal Cities. 





Imperial Tobacco of Gt. Britain 
Texas Pacific Coal & Oil 
New—Old 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY .N. Y. 
Telephones, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Our New Booklet on 


Guaranteed Railroad Stocks 
Gescribes the investment features of these 
securities whose dividends are in many 

the strongest 


This bookie will be matied free upon request. 


Boseph GHalhker & Sous 


embers New York Stock 
€1 Broadway 





New York 





Atlan. Ave. RR., B’kyn., 5s, 1931-34 
Broadway & Seventh Ave. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Bleecker St. & Fulton Fy. 4s, 1950 
Bklyn. Bath & West End 5s, 1933 
Bklyn. City & Newtown 5s, 1939 
Brooklyn City RR. Ist 5s, 1941 
Brooklyn Heights RR. 5s, 1941 
Brooklyn Union Elev. 5s, 1950 
Bklyn. Queens Co. & Sub. 5s, 1941 


Tel. Rector 3273-4 & 3294. 





—— 


= | 


UNDERLYING BONDS OF THE NEW YORK CITY TRACTION CO’S. 


Columbus & Ninth Ave. RR. 5s, 1993 
Dry Dock E. Bway. & Batt. 5s, 1932 
Kings County Elev. RR. 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. Ist 5s, 1944 
Nassau Electric RR. Cons. 4s, 195T 
Steinway Railway Co. Ist 6s, 1922 
34th Street Crosstown Ry. Ist 53,1996 
Third Avenue RR. Ist 5s, 1937 
Union Railway Co. Ist 5s, 1942 


Wm. Carnegie Ewen 


2 Wall Street, New York 





—— 


Bankers Trust 

Central Union Trust 
Guaranty Trust 

N. Y. Life Ins. & Tr. 

Cirby Lumber 

New Mex. & Ariz. Land Co. 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-i-2 Broad 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


(Established 1874.) 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 





OFFERINGS SOLICITED 


New York State 4s 

City of Albany 

City of Buffalo 

City of Rochester 

(Dominion of Canada—all issues) 


Barr & Schmeltzer 


Members N. Y. Siock Exchange 
14 Wall St., New York 








Penna. Water & Pr. 5s, 1940 
Chalmers Motor 6s, 1922 

N. Y. N. H. & H. 314s, 1954 
Empire Gas & Fuel 6s, 1924 
Cleve. Cin. Chi. & St. L. 6s, 1929 


Morton Lachenbruch & Co. 


PHILADELPHIA 
Land Title Bldg. 
Tel. Spruce 381. 


NEW YORK 
42 Broad Street 
Tel. Broad 7300 


FOREIGN EXCHANGE 


Bought and Sold on Order. 
Checks 





Currency Options 


Shuman & Seligmann 


Members New York Stock Erchange 
89 Broad Si., N. Y. Te.. Broad 7370 





GUARANTY TRUST COMPANY 
OF NEW YORK 
Capital Stock 


Offerings Wanted 
CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Ve Tel. Rector 4454 














Alabama Gt. So. 5s 1927 & 1943 
Denver & Rio Grande ref. 5s, Ctfs. 
Florida Cent. & Penin. 5s, '30 & 43 
Houston & Texas Centrai 5s 

Long Is. Mont. Exten. 5s 

Lake Erie & Western Ist 5s 

Macon Terminal 5s, 1965 

New Orieans Terminal 4s 

Pac. of Mo. Ist 4s & 2nd 5s 
Richmond & Allegh. Ist 4s & 2nd 4s 
Toledo & Ohio Cent. Ist 5s 

Rock Is. Ark. & La. 414s 

St. Paul Minn. & Manitoba 4)4s 


Bonds, Bank Stocks, 
15 Broad Street, New York 


Amer. Steel Found. deb. 4s, 1923 
Amer. Pr. & Ltg. 6s, 1921-2016 
Buff. & Susq. Iron deb. 5s, 1926 
Central Iron & Steel 5s, 1925 
DuPont Powder 4'%s, 1936 
Donner Steel 5s, 1935 


Consol. Cities Lt. Pr. & Tr. 5s, 1962: 


Gt. Western Power 5s & Ge 
La. Oil & Refining 6s, 1937 
Laurentide Power 5s 
Magnolia Pet. 6s, 1937 

No. States Pr. 6s, 1926 
Parr Shoals Power 5s 


BAKER, CARRUTHERS & PELL 


Standard Oil Stocks 


DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


Phones 5161 to 5169 Hanover 





Georgia Midland 3s, 1946 
Buffalo & Susuehanna 4s, 1963 
Toledo Terminal 4'%s, 1957 - 
Grand Trunk Western 4s, 1950 
Det. Grand Hav. & Milw. 6s, 1920 
Southern Indiana 4s, 1951 
Missouri Kans. & East 5s, 1942 
Kans. City & Pacific 4s, 1990 
New Orleans Gt. North 5s, 1955 
Northwest Elevated 5s, 1941 
Rock Isl. Frisco Term. 5s, 1927 


WOLFF & STANLEY 


Tel 2860 or 6557 Broad 
27 William St., New York 
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No. Pac. 3s & 4s 

C. H. & D. 5s, 1942 
Philippine Ry. 4s 

Empire Gas & Fuel 6s, 1924 
Minn. & St. Louis 5s 

New Orleans Ry. & Lt. 5s 
Denver City Tramway 5s 
Fla. Cent. & Pen. 5s & 6s 
Seaboard Air Line 6s 
Syracuse Pow. & Lt. 5s 
Evansv. & T. H. 6s, 1921 
Atl. Gulf & West Indies 5s 
M. K. & T. Notes 





Amer. Cities Pid. 

Stern Bros. Pfd. 

Fisk Rubber Ist Pfd. 
Natl. Bank of Cuba 
Packard Motor Pfd. 
Continental Guarantee Corp. 
Valvoline Oil Pfd. 
Welch Grape Juice Pfd. 
Argentine Govt. 5s & 6s 
Chinese Ry. 5s 

Mexican Govt. 5s 
Japanese Govt. 48 & 4'4s 
Cuban Govt. 4s & 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Rroad Streew 


ne mae 
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Barrett Manufacturing 5s 
Louisiana Oil 6s 
Michigan Un. Ry. 5s 








Indianapolis Un. Ry. 5s Thirty Years 

Queensboro Gas & Elec. 5s 

Slew lies, Naam. Op, 4050 in Export Banking WHAT ABOUT 
Michigan State Tel. 5s 


Buff. Roch. & Pitts. 4s As one of the pioneer English THE MARKET? 


Magnolia Petroleum 1st 6s 





Memphis Un. Station &s speaking banks in the Latin- 
Cities Service 7s American field, ee Geock mashet valéih thé‘enll ehabial 
perience covering more an 
Finlay & Davenport)}} thirty years of specialization in ie ee ee ae 
30 Broad Ag N. Y. Tel. Broad 7064 that territory, the Anglo-South are @ proven reliable guide to safe and 
American Bank is in a position profitable investment. 
American Chicle to afford 4 Amer ican business Avoid worry. Cease depending on rumors 
Air Reduction men superior service in export or luck. Recognize that all action is followed 
Boston Mexican Petroleum banking. by equal reaction. Work with a definite 
Columbia Graphophone Twenty-three branches in South policy based on fundamental statistics. 
Lone Star Gas America and eight offices in 
Lima Locomotive ° Particulars sent free. Write Dept. F. C. 26 
Midland Securities ae ar sembselen : 
New England Fuel Oil ee , * 4° ° ° 
Port Lobos Petroleum 2d Pfd. every detail. Babson $s Statistical Organization 
Pennsylvania Coal & Coke Our officers will be glad to con- 


WELLESLEY HILLS, MASS. 


DUNHAM & CO. || "e" enka aetedle 
Inscatment Securities Anglo-South American eee tin the World 


STANDARD. Bank, Lid. 


Weekly Summary O Will be mailed New York A gency 


on to 49 Broadway co) Corporations Financed 
| ‘ORR 
BUFFALO 












































Standard Oil investors on Bond Issues 
me ae ilies co Undpaprritten 
Dealers in Standard Oil Securities _ A. G. Becker & Co. ENTIRE STOCK ISSUES 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. PURCHASED OUTRIGHT 
Detroit ie the market for COMMERCIAL PAPER CORRESPONDENCE INVITED 
DETROIT MOTOR STOCKS 
Reo . Paige . Ford 187 South La Salle Street MARK HARRIS 
Continental & Packard CHICAGO STOCKS and BONDS 
Main Office - Canadian Branch 
NEW YORK ST. LOUIS ual Life ‘ vow 5 oll ‘ 
JOEL STOCKARD & co. 111 Broadway Boatmans Bank Bidg. Me tfalo N ad 1. cronto, Ont. 


Members Detroit Stock Exchange 
DETROIT, MICH. SAN FRANCISCO 
First National Bank Bidg. 

















New Jersey Municipal Bonds 





Old Unsaleable Bonds and Stocks 






























































Descriptive List on R quest bought, or appraised for estates. Weissenfluh & Co. 
J.S. RIPPEL & COMPANY Established 30 Years. Investment Securities 
— R. M. SMYTHE 4 Specialists in the local securi- 
16 CLINTON STREET NEWARK, NN. J. . . H ties of Northeastern Pennsyl- 
SILVER EASTERN Produce Exchange, New York. bere and Southern New York 
BULLION EXCHANGES MEARS BUILDING 
Weekly **Bullion Letter™ 
Sent on Request. W. C. Langley & Co. Scranton, Pa. 
MINERS BANK BUILDING 
SRINIVAS R. WAGEL I Wilkes Barre, Pa. 
93 PINE ST. nvestments 
NEW YORK Phone JOHN 2638 New York 
115 Broadway, New York City ane Wal ; . 
Municipal and 
Corporaticn BO N DS , 
Specializing in 
SHAPKER, WALLER & CO. Russian Govt. Bonds 
234 SOUTH LA SALLE STR and Currency . 
CHICAGO Foreign Govt. Securities H. D. Walbridge & Co, 
CHAS. F. HALL & CO. 14 Wall Street, New York 
Utah Securities Corp. 6s, 1922 Tel. 6810 Rector. 20 Broad &.. N. ¥. nadie fb 4. 
——— igi ge paras sap ad Public Utility Securities 
merican Power ig 8, illi 
Duluth Edison Electric Preferred R. Lancaster Williams & Co., Inc 
American Power & Light Common INVESTMENT SECURITIES 
| H. L. NASON & CO., Equitable Building, SIMON BORG & CO. 
pnd snr — stm BALTIMORE vy i? ; : MARYLAND Members of New York Stock Exchange 
National Kye. of Mexice Gon’ Miga*Gaavt | THAYER, DREW & CO, | No 46 Cedar Street - - New York 
State of Jalisco, Men. Gold Ge, 1938-30 MUNICIPAL BONDS 
G. F. Redmond & Co., Inc. 111 Broadway HIGH-GRADE 
10 STATE STREET, BOSTON, MASS. 
Ulvest Peteate, Wak to Mow York. New York INVESTMENT SECURITIES 








Tel. Main 3138 - F. H. 920 ; Telephone Rector 8418 
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Illinois Joint Stock Land Bank Bonds 


Secured by first mortgages on Illinois and Iowa farms, secure and marketable. 


TAX EXEMPT—$100 Bonds, $500 Bonds, $1,000 Bonds—TAX EXEMPT. 
Issued under Government Supervision and Control Yielding 414% for 5 years and 
5% thereafter to maturity unless sooner redeemed. Instrumentalities of the U.S. 


King, Hoagland & Co. 


14-16 South La Salle Street (otis Biag.) Chicago 
Franklin 220 








Investment Bankers 
Ground Floor Service 


Penobscot Bidg., Detroit 
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Thomas C. Perkins, lnc. 


Investment Bankers 
HARTFORD, CONNECTICUT 


WE FP*IRCHASE ~— 
Entire issu-« of yreterred and common stocks 
of estzblished and dividend-payirg New Eng- 
iand Manufacturing Companies. 
WE OFFER 


bankers and investment dealers all or any 
part of criginal issues of such companics 
peying from 7 to 10 per cent. 


Sorrespondence invited. 





GUFFY GILLESPIE OIL CO. 


Commen and Preferred 
Bought—Sold—Quoted 


Circular on Request 


Moore, Leonard & Lynch 


embers New York and Pitisburgh Stock Exchanges 
Frick Bidg. Ritz-Carlton 111 Britway 
Pittsbureh 


Hotel New Yor 
Phfladelphi 





Lincoln Menny Oppenheimer || 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address *“‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. Behrenstrasse 32-33 
(Founded in 1856) 
Fully-paid capital & reserves M 144,500,000 


All kinds of banking business transacted. 
Special attention given to foregn exchange and 
Ggctmentary business. Trade information furn- 





Cable Address: Handelges Berlin 





STOCKS AND BONDS 


tought and sold for cash. or carried oo 
conservative terms. 
Inactive and unlisted securities, 
Inquiries invited, 


FINCH & TARBELL 














Capital for Industries 


We are always in the market for loans in the form of first mort- 
gage bond issues to firmly established, growing industrial concerns, 
in amounts of $500,000 upward. 

We have ample capital and a large clientele of conservative in- 
vestors who rely on us to furnish them with securities which are 
the obligations of high grade corporations. 

A letter of inquiry will bring a prompt response, explaining the 
Straus Plan of financing. 


S.W.STRAUS & GO. 


ESTABLISHED 1882 INCORPORATED 
150 BROADWAY, NEW YORK 
CHICAGO DETROIT MINNEAPOLIS 8AN FRANCISCO 


37 Years Without Loss to Any Investor 











> 




















—— ————————— 











Capital Surplus &, Undivided Profits 
Over ii ifty M llion Dollars 























embers New York Stock Exchange 
ba BROADWAY, e - NEW YORE 





Executor, Girard Trust Company 
pa PHILADELPHIA 

oo Chartered 1836 

Registrar and CAPITAL and SURPLUS, $10,000,000 


Transfer Agent 
Interest allowed 


Member of Federal Reserve System 


on deposits. E. B. Morris, President’ 
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OVERLAND 
THE NATIONAL PARK BANK TIRE 


of New York ; ar ye oy im 1917 

(Organized 1856) ; eeollninid demtpein ay oO 

a ee ee ee Se ae $ 5,000,000.00 r ! Dividends paid regularly 
Surplus and Undivided Profits . 20,978,035.18 : January, 1918. 

Depos.ts ( Sepr. 12; 1919): so h65 5 195,150,71 1.72 . m Big new fact and ample 


i A SS K financing indicate that 

: OVERLAND TIRE will be- 
come one of the nation’s 
CIANT industries. 


President 
RICHARD DELAFIELD 


Vine Pret u Stock is listed on the New 
ice Presidents . ‘ York Curb, and shares pur- 
GILBERT G. THORNE MAURICE H. EWER : chased now should prove a 


most favorable investment 
for a big dividend yield in 
the future. 


JOHN C. VAN CLEAF GEORGE H. KRETZ 
WILLIAM O. JONES SYLVESTER W. LABROT 


Cashier 
ERNEST V. CONNOLLY 


Assistant Cashiers 
WILLIAM A. MAIN BYRON P. ROBBINS . 
FRED’K O. FOXCROFT PERCY J. EBBOTT : | 
J. EDWIN PROVINE JOHN B. HEINRICHS . 
WILLIAM E. DOUGLAS LOUIS H. OHLROGGE 


HENRY 1. SPARKS pis hUOO E SCHEUERMANN S.S. RUSKAY & CO. 


; H.R.JOLLES, Mer. Foreign Trade Dept. RALPH L. CERERO, Mgr. Trust Dept. ; Established 1877 


Directors ° 20 Broad Street, New York 

STUYVESANT FISH THOMAS F. VIETOR . : 

CHARLES SCRIBNER JOHN G. MILBURN : —— 

EDWARD C. HOYT WILLIAM VINCENT ASTOR : 

W. ROCKHILL POTTS JOSEPH D. OLIVER : H Y 

RICHARD DELAFIELD ROBERT P. PERKINS ; 

FRANCIS R. APPLETON LEWIS CASS LEDYARD, Jr. ave Bina! Ream : 

CORNELIUS VANDERBILT HORACE C. STEBBINS : i 

GILBERT G. THORNE JOHN C. VAN CLEAF ; et é ith Reverses : 

RICHARD H. WILLIAMS SYLVESTER W. LABROT ; —have dividends been suspended?. 
° Are your coupons in default and the 

Companies in bankruptcy? Consult 


FRANK P. WARD 


Purchase and sale of non-income producing 
Bonds and Stocks of Companies in 


Bankruptcy, Reorganization 
and Receivership 


; Send to us for circular, 
or ask your own broker. 


ore 
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be! > 
or: aS Suggestions made for converting such 
>k& E & securities into sound investments. 
SE Overseas Service |= 80 Pine Street, New York 
) From the Atlantic to the Pacific this Country 1S 
| is experiencing and expecting still : 
| greater developments in America’s S JAMES D 
International “Counierse: al; JACEY [IMBER ©. 
3 OUR S aA 
<i FOREIGN DEPARTMENT S TIMBER BONDS 
=43 is at vour service for the solution of the IS based always upon 
| many International Trade problems AS expert verification 
5 1G ; -- 
S The ; HIS] | 332 SO. MICHIGAN Av. CHICAGO 
Ss - . > 
2 | Chemical National Bank is 
z | ' of New York IS — ' oie 
= : (Established 1834) i> Hrotices 
= ~ ~—- 
> a Soe oak eer eee eee ee EN pad] | To Shareholders of 
K/OW OV OWOW ONG WOWOWE WANNA AAW AY MAW AN AAA OIA THE IMPERIAL OIL COMPANY, Ltd.: 





6 





: In accordance with the visions of By-Law 
? 4 No. 174, passed and enac June 19th, 1919, and 
approved and confirmed by shareholders at the 
8 1 General Meeting July 2nd. 1919, the 
par value of the ou sha of th 


a — e res 
Government, Municipal, Railroad pt Het x ASR 
Public Utility Industrial PSpursuant to a, esolution and. Supplementary 
a uf } Oi ted”; theref 
INVESTMENT BONDS ist coridlentes tan wih sanive ts Wan ot Oe 


7 Lim 

A. B. Leach & Co., Inc. or “after ‘October “ist, 1913, sddressed tothe 
undersigned . Archbold, Assistant 
. * . No. 807, No. 56 
Investment Securities Church . Toronto, Ontario, your registered 
stock certificates or share warrants, ry | 

62 Cedar St., New York 105 Se. La Salle St., Chicage same on the forms which are being mailed to 
Phiiadeiphia Boston Buffalo Cleveland = Minneapolis fA 4, Sy AL a 














olalmeiiana Ww. 
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Bond Values Tables 
Interest Tables 
Investor's Record Books 


Books on Bonds and Stocks 
and other publications ser- 
viceable to the investor, at- 
tractive in appearance, reas- 
onable in price, and well 
adapted for advertising pur- 


poses. 
Now is the time to plan your 


campaign for complimentary 
distribution at the holidays. 


The Financial Publishing Co. 


Controlling the Montgomery Rollins 
Publications. 


17 Joy St. Boston, Mass. 











Cincinnati Gas and 
Electric Co. 5% 
First Mortgage Bonds 


Due April 1, 1956 


Denomination, $1,000 
Interest payable in New York. 


Listed on New York Stock Exchange. 


Price Attractive 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI 











The Board of Directors 


of the 
Firsr.°Oip Detrorr NATIONAL BANK 


Announces 
the Organization of the 


Fest NarionAL ComMPANy 


which will engage in the business of general 
corporate and municipal financing and of 
trading in investment securities. 


The Officers of the Company Are: 


Leo M. Butzel, President 

Wm. J. Gray, Vice-President 

J. H. Simpson, Vice-President 
William L. Davis, Manager of Sales 
D. Dwight Douglas, Secretary 
Stanley H. Wilki i. Tr er 





Detroit, October Seventh, 1919 

















cvesee 
Capital, $3,000,000. Surplus, $600.000. 


Two recent addresses of Harry 
H. Marrick, President of this 
bank, on the subjects, ‘The 
High Cost of Living’’ and ‘“The 
National Problem,’’ have been in 
such demand that each is in its 
third edition, totaling 100,000 
copies. They are being used to 
offset radical sentiment. Any 
number of copies free. 


110 South Dearborn Street, Chicago 


ATLANTIC LOBOS OIL CO. 


CAPITALIZATION 


200,000 SHARES PREFERRED STOCK 
(350 par value) 


500,000 SHARES COMMON STOCK 
(No par value) 


ONE-HALF OF THE ABOVE SECURITIES WILL BE 
HELD BY THE ATLANTIC REFINING COMPANY 


Circular on request. 





CARL H PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
25 Broad St. Td Genet Ganka New York 




















FOUNDED 1852 
Investment Securities 
Letters of Credit Foreign Exchange 
Traveler’s Checks 
Correspondents Throughout the World. 


Knsuth ‘Nachod & Kuhne 


Members} New York Stock Exchange 
New York 


~-- 


Eq uitable Building sana 














RUDOLPH GUENTHER—RUSSELL LAW, Inc. 
Financial Advertising in All its Branches 


25 Broad Street 
New York 


Telephone 
Broad 3732 
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FOR SALE WILL BUY 
Equitable Trust Co. Citizens Nat. Bank 
Chase Nat. Bank American Exchange Nat. 
Nat. Bank of Commerce Nat. City Bank 
Chatham & Phenix Corn Exchange Bank 
Irving Nat. Bank Coal & Iron Nat. 
Fifth Ave. Bank Continental Bank 
Importers & Traders Nat. Columbia Bank 
Liberty Nat. Bank Garfield Nat. Bank 
Union Exchange Harriman Nat. Bank 
American Surety Co. Lincoln Nat. Bank 
Bankers Trust Co. Manhattan Co. Bank 
Bond & Mtge. Guar. Co. Mechanics & Metals 
Central Union Trust Co. Metropolitan Bank 
Empire Trust Co. New York County Nat. 
Farmers’ Loan & Trust Nat. Park Bank 
Franklin Trust Co. Public Nat. Bank 
Guaranty Trust Co. State Bank 
Lawyers Title & Trust United States Bank 
Irving Trust Co. Brooklyn Trust Co. 
Mercantile Trust Co. Columbia Trust Co. 
Metropolitan Trust Co. Fidelity Trust Co. 

N. Y. Life Ins. & Trust Lincoln Trust Co. 
Title Guar. & Trust New York Trust Co. 
U.S. Mtge. & Trust Peoples Trust Co. 
Foreign Trade Bkg. Corp. Scandinavian Trust 


CLINTON GILBERT 


Bank and Trust Company Stocks 
2 Wall Street, New York Telephone 4848 Rector 


























Hemphill, Noyes © Co. 


Members New York Stock Exchange 


New York Philadelphia Boston 
Buffalo Albany Scranton 


announce the opening of a 


Baltimore Office 


at 
634 Equitable Building 


under the management of 


Ir. Rowland Morgan 
























Metropolitan Trust Company 
OF THE CITY OF NEW YORK 







60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 
Capital, $2,000,000 Sur plus, $4,000,000 










OFFICERS 


GEORGE C. VAN TUYL, JR., Pres. JAMES F. McNAMARA, Vice-Pres. 
BEVERLY{CHEW, Vice-President BERTRAM CRUGER, Treasurer 
HAROLD B. THORNE, Vice-Pres. GEORGE N. HARTMANN, Sec’y 
CHARLES W. WESTON, Vice-Pres. JOHN F. CISSEL, Comptroller 
JACOB OC. KLINOK, Trust Officer 
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Divends 
THE PITTSBURGH & WEST VIRGINIA 


AY COMPANY 
PREFERRE DIVIDEND NUMBER _10. 
dividend 











e Board o' has declared a 
of one and one-half (134) per cent on the Pre- 
oe | Stock of the Com for the 


quarter 
yy 30 1919, payable November 
So" 1919. Stockholders of record at the close 
<- gen a thy on November 3 

SUMMERFIELD, Secretary. 
Pittsburgh, ef 4, 1919. 


GEORGIA SOUTHERN & FLORIDA 
RAILWAY bg tw tS 
Macon, ep 16, 1919. 
Semi-annual dividends o of $2 50 per share have 
to-day been declared the First: and Second 


Mercavens rast & Bajos’ Company Of Baise 

ercan m 

more, on November 7, 1919, to stockholders of 

record at the close of by iendeunn Oateler TE 1919. 
WYNN, Secretary and Treasurer. 


READING COMPANY 
General Office, Reading jormineé 
Philadel October 14, 1919. 
ik Ge ~ a © e- 1 Mivideod of t — 
y wo 
oa. co on the Gonmenon Stock of the Company, 
id on November 13, 1919, to the 
holdore ne record at the close of > 
24, 1515. Checks will be to stockholders 
who have filed anne am with t the Treasurer. 
- HARE, Secretary. 


HOUGHTON COUNTY ELECTRIC LIGHT CO. 


Houghton, Michigan. 
PREFERRED DIVIDEND NO. 34 
COMMON DIVIDEND NOD. 29 

A semi-annual dividend at the rate of 6% ide 
annum, amounting to seventy-five cents Go 
per share on the preferred capital stock 
semi-annual dividend at the rate of 6% oer 
annum, amounting to sixty-two and one-half 
cents (62 %c.) per share on the og porn capital 
stock of Aa sell County Electric m- 

ny, have been declared, both pays ieovene: 
er i, 1919, to Stockholders of record at the 
close of business October 18, 1919. 


STONE & WEGSTER. 
Transfer Agents. 


PUBLIC SERVICE INVESTMENT COMPANY 


Boston, Massachusetts. 
PREFERRED DIVIDEND NO. 42. 

A quarter ~ § dividend of $1.50 per share has 
been declared on the preferred capital stock of 
Public Service Investment Company, payable 
November 1, 1919, to stockholders of record at 
the close of business October 16, 1919 

STONE & WEBSTER, 
Transfer Agents. 


THE LOWELL ELECTRIC LIGHT CORPORATION 


Lowell, Massachusetts. 
DIVIDEND NO.94. 
qaasterd dividend at $2.50 per share has 
aed eclar . the ca stock Pr’ The Lowell 
Electric Corporation. an. Devoid Nevember 1, 
1919, to kdde at t the close of busi- 
ness October 20, 1919. 
STONE & WESSTER, 
Transfer Agents. 


SIERRA PACIFIC ELECTRIC COMPANY 


Nevada. 
PREFERRED DIVIDEND NO. 41. 
\ quarter sorty dividend of $1 50 per share has 
on the preferred capital stock of 
_—* tim Electric Conmpens. payable No- 
vember 1, 1919, to Stockholders of record at the 
close of business October 17, 1919. 


STONE & WEBSTER, 
Transfer Agents. 























Depositors 
Oil & Gas Co. 


Dividend No. 4 


The regular quarter annual dividend of Five 
Per Cent (5%) is due and payable Oct. 31st, 
1919, to all stockholders of record Oct. 21st, 1919. 

R. E. STAFFORD, Secretary. 





COLUMBIA pitip inh Ror. COMPANY, 

A quarterly dividend of one per cent (1%) on 
the capital stock of this company has been de- 
clared, payable November 15th 1919, to stock- 
holders of record at the close of business on 


October 3ist 1919. 
T. F. WICKHAM, Sactetery . 
Charleston, W. Va., October 15, 1919 


Office of Tee LONSOLIDATION GOAL co. 
timore, _. , October 13, 1919 

The Board» “| Directors has declared a uarterly 
dividend of one and a half dollars 51 £6) per shar 
on its b . T. noe. payable LS oy 31 919, to 
the s {record at the close of business 
October 24th 1919. The transfer books will remain 
open. Dividend checks will be mailed. 

T. K. STUART, Assistant Treasurer. 


NATIONAL LEAD sory 
The regular ential Mette dot hf 
e q en one an 
quests per ond Des boon Comases.8 8 the Pre- 
Stock of this Company. payable December 
15th, 1919, to stoc' Sere wereee ay Sey of 
November 21, 1919 
FRED R. FORTMEYER, Treasurer. 
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~ KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of Two Dollars ($2.00) 
per share on the eight per cent. preferred stock 
of this company has been dec ye | peoae 
November 15, 1919, to stockholders of record a 
the close of business a 1, 1919. 

New York, a 7, 1919. 
F. _ BEAMAN, Secretary. 


KELLY-SPRINGFIELD TIRE CO. 





Share and 
three per cent. Bs )'on the common stock of this 
company, both in common this 
todlaanidene ——- November 1, 1919. to 
at the close of business 
October 7.4 119" 
po seyment of the cash dividend and 
a certificate common stock or a warrant 
representing a fractional share of common 
or oe. ie payment of the stock dividend will 


Dated New Yous. Geta 7, 1919. 
. SEAMAN, Secraetry. 


NEW wouk & HONDURAS. ROSARIO 
a NING COmrs NY 
17 Battery Place, N. NOt. 14, 1919. 
DIVIDEND No. “219 
Amertization Distribution No. 9 
The Board of Ditectors of this Company have 
this “ voted a distribution equal to five per 
cent, %) of its Capital stock, being one 
cent. ae for dividend and four cent. Al 
for Amortization, payable on Octo 3ist, 19 § 
to stockholders of record on October 21st, meee 
J. PERLMAN, Secretary 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A Dividend of two per cent. ($1.00 per share) 
on the COMMON Stock of this ‘= any for 
the quarter ending tember 30, 19, will 
be paid October 31, 1919, to Pe + sn of 
record as of October 3, 1919. 

eg og ty Treasurer. 
New York, September 24, 1919 


ILLUMINATING & PORES SECURITIES 
CORPORATION 

Regular (ag dividend No. 29 of one and 

uarters nt (134%) for the quarter 











ce 
a October 31 31, aged mes been declared on |} 


erred stock of tion, payable 
Neve 15, 1919, - &, Stockh olders of record at 
the close of business on October 31, 1919 
October 16, 1919. 
W. F. POPE, Secretary. 





Idaho Power Company 
PREFERRED STOCK DIVIDEND NO. 12. 


The ae Fra aed dividend Pi one — | 
three-quarters %) per cent on the preferr 
stock of the Idaho Power Company has been de- 
clared age November 1, 1919, to preferred 
stocktiolder record at the close of business 
October 21. 1919" 

A. E. JANSSEN, Treasurer. 





Texas Power & Light Company. 
PREFERRED STOCK DIVIDEND NO. 30. 

The regular quarterly dividend of one and 
three-qu (144%) per cent on the erred 
Stock of Texas Power & Light Company has 
been declared, payab'e November 1, 1919, to 
the stockholders of record at the close of business 


October 21, 1919. 
WILLIAM REISER, Treasurer. 


ELK BASIN PETROLEUM CO. 
(OF MAINE). 


The Board of Directors of the Elk Basin 
Petroleum Company have declared a regular 
quarterly dividend of 2'4% on the capital stock 
of the company, payable November 1, 1919, to 
stockholders of record October 15, 1919. 

WILLIAM P. RILEY, Secretary. 


PACIFIC POWER & LIGHT CO., 


Portlan Crenon, 

PREFERRED STOCK DIVIDEND NO. 37. 

regular quarterly dividend of one and 
threo-anarters au %) per cent on the preferred 
stock of the Pacific Power & Light Company has 
been declared, payable November 1, 1919, to 
stockholders ot geese at the close of busineess 
October 22, 

GEORGE F. NEVINS, Treasurer. 


PORTLAND OAs = goxe COMPANY, 
re 
PREFERRED STOCK DIVIDEND NO. 39. 
The regular Tena dividend of one and 
three-quarters %%) a cent has been de- 
clared on the Preferred Stock of Portland Gas & 
Coke Company, payable gt hg od 1, 1919, to 
stockholders of record at the close of business 
October 22, gus 
EORGE F. NEVINS, Treasurer. 


SAPULPA peg ng ak 

A he od of f 234% oa, on ae pe on Stock of 

this Compan yeyapie No- 

vember tat. i 1919, Ls ox. c October 
21st, 1919, "and - epee on November 3rd, 1919. 
L. N. OPPENHEIMER, Secretary. 


te 























City of 
Lockport, N. Y. 
Coupon 


B.J.Van Ingen &Co. 
52 Broadway New York 








MUNICIPAL BONDS 


EXEMPT FROM ALL FEDERAL INCOME TAXES 


Rate Maturity Yield 
City of New Rochelle,N.Y., Reg. 5% 1920-25 4.35% 
City of Hartford, Conn., Reg..414 1922-27 4.35 
City of Minneapolis, Minn. ___414 1924 4.55 


Multnomah County, Ore_-____ 5 1929 4.625 
City of Memphis, Tenn___-___- 5 1925-38 4.75 
City of Knoxville, Tenn., Notes5 1925-28 4.80 
Hillsborough County, Fla___.5 1943 4.85 
City of Asheville, N. C______-_- 6 1927-52 4.85 
Town of Greenville, N. C__-__- 6 1921-43 5.00 
City of Price, Utah_______.__- 6 1939-34 5.25 


Circulars describing any of the above issues furnished upon 
request. 


R. M. GRANT & CO. 


31 Massau St., Mew York 
Boston St. Lowis Portiand, Me. Chieage 











~~ a ——s oem 




















FORD MOTOR COMPANY 


Three Months Notes 


Dated October 16, 1919 


PRICE ON APPLICATION 





BOND & GOODWIN 


111 Broadway, New York City 


Boston Chicago Minneapolis San Francisco 


Los Angeles Seattle Portland, Ore. 


COMMERCIAL PAPER 
BANK AND TRADE ACCEPTANCES 
INVESTMENT SECURITIES 


Members 


New York, Boston and San Francisco Stock Exchanges 



































PAL C own:Co Canadian Securities 


Members Philadelphia Stock Exchange Inquiries Invited 
INVESTMENT BANKERS 


Land Title Building LYNCH & MSDERMOTT 


PHILADELPHIA WALL —Jei RECTOR 2515 = 
New York Telephone Hanover 6161 —e SLNY =a aeaee 
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OLIVER, WOLCOTT 

FIRST PRESIDENT of the Merchants’ Bank, 1803-1804. All 
through his Jong life, Oliver Wolcott displayed that most sound and 
versatile grasp of affairs which characterized the outstanding men who 
guided the early years of the United States. Theson of Oliver Wolcott 
the First, one of the signers of the Declaration of Independence, at the 
age of 18 years Oliver Wolcott graduated from Yale College and served 
with distinction in the War for Independence. He was admitted to the 
Bar; became Comptroiler of Public Accounts in 1788; Auditor of the 
Treasury in 1789; Comptroller of the Treasury in 17913 and Secretary 
of the Treasury in the Administration of Washington and Adams, 


In 1814 he returned to Connecticut and was elected Governor of that 
State for ten successive years, 1817-1827. 


- Merchants’ National Bank 
of the City of New York, 
42 WALL STREET 


RAYMOND E. JONES HARRY T. HALL FRANK L. HILTUN 
Presiden‘ Vice-President Vice-President 
OWEN E. PAYNTER IRVING S. GREGORY 
Cashier Asst Cashier 


BOARD OF DIRECTORS 
J. E.ALDRED, Chairman 
NICHOLAS F. BRADY RAYMOND E. JONES WILLIAM F. NEU’ 
THEODORE E. BURTON MINOR C. KEITH CHARLES E. POTTS 
ARTHUR V. DAVIS ARTHUR G. MEYER CARL F. STURHAHN 
EBERHARD FABER GEORGE ZABRISKIE 
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NEW ISSUE 
Manhattan Oil C 
(Incorporated under the Laws of Delaware) 
General Offices, Lewis Building, Minneapolis, Minn. 
Transfer Agents Registrars 
GUARANTY TRUST COMPANY OF NEW YORK MECHANICS & METALS NATIONAL BANK 
140 Broadway, New York 20 Nassau Street, New York Hf 
MINNESOTA LOAN & TRUST COMPANY NORTHWESTERN NATIONAL BANK il 
Minneapolis, Minnesota Minneapolis, Minnesota 


This stock is transferable in New York City or Minneapolis, Minn. 


CAPITALIZATION 
Common Stocltuneicelicccil oss Lk (No par value) 
I gn ee 300,000 shares 
Ge oe ge oe ce eeaeabuee 100,000 shares 


No Bonded Debt, Notes or Preferred Stock 


Manhattan Oil Company, incorporated under the laws of the State of Delaware 
in 1919, was formed to acquire all the capital stock or properties of three established 
companies, Manhattan Oil & Linseed Company, American Oil & Tank Line Company 
and Crude Oil Marketing Company, and to provide one million dollars ($1,000,000) 
additional working capital with which to expand and develop the business of pro- 
ducing, refining, transporting and distributing oil and its products. 


Description of properties, earnings and present position of the Manhattan Oil 
Company are set forth in the letter of Mr. D. R. Cotton, Chairman of the Board of 
Directors, dated September 27, 1919, to which reference is made. 


D. R. Cotton, of St. Paul, Minn., who has had a wide experience in the North- 
west as Manager of Sales for the Carnegie and Illinois Steel Companies, also as organ- 
izer and regional adviser of the War Industries Board, will be Chairman of the Board 
of Directors. The present executive and operating organization will be retained. 


DIRECTORS 

John W. Black, Capitalist, Builders Exchange, Minneapolis, Minn. 
D. R. COTTON, Chairman Board of Directors Manhattan Oil Company, St. Paul, Minn. 
W. E. S. Griswold, Director Mechanics & Metals National Bank, 

Union Oil Co., of Delaware, 26 Broadway, New York 
W. M. Jacobson, Vice-President Manhattan Oil Company, St. Paul, Minn. 
Todd W. Lewis, Chas. E. Lewis & Co., Lewis Building, Minneapolis, Minn. 
Charles E. McLoughlin, President Manhatian Oil Company, St. Paul, Minn. 
Francis H. Swift, President F. H. Swift & Co., Inc., 4 Liberty Square, Boston, Mass. 

Director Union Oil Co., of Delaware 
W. D. Ticknor, Vice-President Goodrich-Lockhart Co., 60 Broadway, New York 
Herbert C. Wright, Van Emburgh & Atterbury, 5 Nassau Street, New York 


All legal matters in connection with the formation of the Manhattan Oil Company of Dela- 
ware have been approved by Forsyth Wickes, Esq., of New York, and Messrs. 
Moore, Oppenheimer & Peterson, of St. Paul, Minn. 





VAN EMBURGH & ATTERBURY 


Members of the New York Stock Exchange 
5 Nassau Street, New York 


All of this issue of stock having been sold, this 
advertisement appears as a matter of record only. 


All statements herein, although not guaranteed, have been obtained from official or other sources regarded as reliable. 
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Tax Exempt in Ohio and exempt from Normal Federal Income Tax 


$850,000 
The Rubay Company 


(Carrosserie Automobile) 
7% Cumulative Preferred Stock 


Preferred both as to assets and as to dividends, which are payable January, April, July and 
October. Redeemable as a whole or in part (redemption fund provided) at 105 
and accrued dividend prior to January 1, 1925, and at 110 thereafter. 


CITIZENS SAVINGS & TRUST COMPANY OF CLEVELAND, OHIO r 
Registrar and Transfer Agent 


CAPITALIZATION 


Authorized Issued H 
7% Cumulative Preferred Stock..____________- $1,000,000 $850,000 


Common Stock, all issued_____________________ 30,000 shares of no par value 








No bonds—and none may be authorized except with the 
consent of seventy-five per cent of the preferred stock 


The following is summarized from a letter of the President of the Company: 


The Rubay Company, which is being incorporated in the State of Delaware, in 
addition to acquiring the business of the present Rubay Company, will greatly enlarge 
it through additional working capital and extension of plant provided by the entire 
proceeds of this issue of stock. 


The business is the manufacture of the highest grade closed automobile bodies 
of which this concern is one of the largest and best known makers. 


Mr. Leon Rubay, who built up the present business and has an international 
reputation as a skillful artistic designer of automobile bodies, will continue to give 
his entire services in the management. Mr. Harry L. Shepler, formerly Vice- 
President of the Willys-Overland Company, under whose leadership that company 


attained its extraordinary output, will bring to the management his genius as an 
efficient producer. 


Plant occupies three acres in the heart of the manufacturing district of Cleve- 
land, Ohio. New buildings will occupy an additional 11% acres. 


Net earnings to January 1, 1919, as shown by audits of Messrs. Price, Water- 
house & Company, averaged $190,274.46 a year. The average gross business for 
the same period was $961,000 per annum. The initial investment was only $260,000 
and no capital has since been contributed to the business from outside sources. 
Production will be largely increased as a result of the new capital. Demand for 
Rubay bodies is much greater than the company can supply and it is now obliged 
to decline much desirable business. It now has on its books over $4,500,000 of 
unfilled orders not subject to cancellation. 





Having sold the larger part of this issue we offer . 
the remainder at PAR AND ACCRUED DIVIDEND 


and WITH EACH FOUR SHARES of the Preferred Stock the purchaser will receive 
ONE SHARE OF THE COMMON STOCK of the Company without further cost. 


Lawrence Chamberlain & Company 


Incorporated 
31 Nassau Street (Suite 910) Syndicate Managers New York 


The information given in this advertisement is taken from sources which we consider trustworthy, and 
although not guaranteed it has been relied on by us in the purchase of these securities for our own account. 
































Ocr. 18.1919.] THE CHRONICLE XXII 





Financial 





$2,500,000 


Alfred Decker & Cohn, Inc. 


(Society Brand Clotives) 


(Incorporated Under the Laws of the State of Illinois) 


Seven Per Cent Cumulative Preferred Stock 


Preferred as to assets and dividends. Par value, $100. Dividends payable September 1, December 1, March 1 and June 1. Redeemable at 
the option of the Company at $112 50 per share and accrued dividends. Registrar: Continental & Commercial Trust & Savings Bank, 
Chicago. Transfer Agent: First Trust & Savings Bank, Chicago. 


Exempt from Personal Property Taxes in Illinois 
Dividends Payable Without Deduction for Normal Federal Income Tax 


CAPITALIZATION 
(After Giving Effect to Present Financing) 


Authorized 

and Issu 

i Seven Per Cent Cumulative Preferred Stock (this issue) _________________________- $2,500,000 
Consmenss Sues (0s Wee eae) see 100,000 Shares 


No Bonded Debt 


For information regarding the Seven Per Cent Cumulative Preferred Stock of Alfred Decker & Cohn, Inc., we refer to a 
letter of Mr. Alfred Decker, President of the Company, copies of which may be had on request and which states that: 


The business, which consists in the manufacture and selling at wholesale of high quality 
men’s clothing, was established in 1902 with a capital of $12,500. It has grown steadily ever 
since, until the business for the first six months of 1919 was on a basis of $12,000,000 annually. 
With the exception of the capital now being introduced, assets have been accumulated from 
earnings. Because of the magnitude of ithe business, Alfred Decker & Cohn, Inc., has been 
incorporated under the laws of Illinois to acquire the entire business, tangible assets, good 
will, etc. 


The audited balance sheet, after giving effect to this financing, indicates net tangible assets, 
exclusive of trade marks, good will, etc., as of April 26, 1919, of $4,054,269, or equal to more 
than $162 per share of the Preferred Stock, and net current assets of $3,820,008, or equal to 
more than $152 per share of the Preferred Stock. 


Net earnings of the business, before taxes and interest charges on loans to be retired, for 
the past three fiscal years averaged $586,705, or equal to more than 3 1-3 times the maximum 
annual dividend requirements on the Preferred Stock; for the fiscal year ended April 26, 1919, 
they were at the rate of more than 5 times such requirements. After allowing for Preferred 
Stock dividends the three-year average of these earnings equaled more than $4 per share on 
the Common Stock, and for the past year more than $7 per share. 


The Company has no bonded debt and the charter provides that no additional Preferred 
Stock may be issued, nor any of its property be mortgaged, without the consent of three- 
fourths of the Preferred Stockholders. 


The charter provides for a sinking fund to retire this Preferred Stock through the payment 
of a sum in each fiscal year equal to at least three per cent of the greatest amount of Preferred 
Stock at any one time outstanding and equal to at least twelve per cent of net earnings in 
such year after Preferred Stock dividends and taxes. 


Price 98 and Accrued Dividend, Yielding Over 74% Per Cent 


We recommend this Preferred Stock for investment and offer it, subject to prior sale, 
when, as and if issued and received by us and subject to the approval of counsel. 




















Descriptive Circular Furnished Upon Request 


A. G. Becker & Co. Ames, Emerich & Co. 


CHICAGO ST.LOUIS NEW YORK CHICAGO MILWAUKEE 
SAN FRANCISCO 


This issue of Preferred Stock having been sold, this advertisement appears as a matter of record only 
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New Issue 





$1,500,000 


General Phonograph Corporation 
First Mortgage 7% Serial Gold Notes 


a. 


’ Interest payable semi-annually, April 1 and October 1. Principal and Interest payable in United States gold 
coin at The Harriman National Bank, New York City. Coupon Notes in denominations of $1,000 regis- 
terable as to principal only. Due in five equal annual installments, October 1, 1920, to 1924 inclusive. 


Interest? payable without deduction of any Normal Federal Income Tax not to exceed 2%, and any 
State Income Tax mot to exceed 2%. 


4 THE HARRIMAN NATIONAL BANK, TRUSTEE 





Redeemable in whole or in part at 105% and acerued interest at the option of the Company 
on not less than thirty days’ notice. 


The President of the Corporation, Mr. Otto Heineman, has summarized his letter to the 
bankers in reference to this note issue as follows: ° 


turer of phonograph supplies in the United States. The Companies ac- 
quired by the Corporation equip with their motors, tone arms and sound 
boxes, the phonographs of not less than 75% of the independent American 
| manufacturers of phonographs, of which there are about 1,200. The output 
of phonograph needles comprises more than one-third of the total sale of 
that article in the United States. | 


4 Security: These notes will be secured by a closed first mortgage on all the real 
estate, plants, machinery, and equipment, now owned or hereafter ac- 
quired by the Corporation, and by pledge of the capital stock of all sub- 
sidiary companies. 


Corporation: The General Phonograph Corporation will be the largest manufac- 1 


Net tangible assets as of July 31st, 1919, of the combined Companies 
after applying the proceeds from the sale of these Notes, but exclusive of 
patents, trade marks and good will, were $3,426,683. 


Earnings: Net profits for the period January Ist, 1916, to July 31st, 1919, were { 
at an annual rate of over three and one-third times interest requirements on 
these Notes; for the seven months ended July 31st, 1919, net profits were 
at an annual rate of ten times interest requirements of this Note issue. ' 


Purpose of Issue: Proceeds from the sale of this issue of Notes will be used to 
pay all mortgage indebtedness of the Otto Heineman Phonograph Supply 
Company, Inc., to complete the construction of the new factory, and to 
provide additional working capital. 


MATURITIES AND PRICES 


$300,000 due October 1, 1920—100 and interest, yielding about 7.00% 
| 300,000 due October 1, 1921— 9934 and interest, yielding about 7.14% 
300,000 due October 1, 1922— 991% and interest, yielding about 7.19% 
300,000 due October 1, 1923— 9914 and interest, yielding about 7.22% 
; 300,000 due October 1, 1924—- 99 _—_ and interest, yielding about 7.24% 


Legal proceedings in connection with the issue of the above Notes are being passed upon by Messrs. Chadbourne, Hunt 
& Jaeckel and Messrs. Wesselman & Kraus for the Bankers and Messrs. Schechter & Lotsch for the Corporation. 


Audit by Messrs. Price, Waterhouse & Co., Certified Public Accountants, of New York. Appraisal of the proper ies 
by Messrs. Ford, Bacon & Davis, Engineers, of New York. 


Merrill, Lynch & Co. Kelley, Drayton & Co. 


Members New York Stock Exchange Members New York Stock Exchange 
New York Chicago 40 Exchange Place New York City 
Detroit Los Angeles 


Harriman & Company 


Members New York Stock Exchange 
111 Broadway New York City 


All statements herein are based on information which we regard as reliable, and, while we”do 
not guarantee them, they are the data upon which we have relied in the purchase,of these_notes. 


All of these notes having been sold, this 
advertisement appears as a matter of record. 
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$15,000,000. 
PIERCE OIL CORPORATION 


Incorporated under the Laws of the Commonwealth of Virginia. 


Eight Per Cent. Cumulative Convertible Preferred Stock 
(Convertible at par into Class B Common Stock, Par Value $25, on or before January 1, 1923) 
Preferred as to Assets and Dividends 


All or part of the Preferred Stock is redeemable at any time after three years from the issue thereof on not less 
than thirty days’ notice at $115 per share and accrued dividend. 


GUARANTY TRUST CO. of NEW YORK CENTRAL UNION TRUST CO. of NEW YORK 

NEW YORK, N. Y. NEW YORK, N. Y. 

(Transfer Agent) (Registrar) 
CAPITALIZATION 
(Upon Completion of Present Financing.) 

Eight Per Cent. Cumulative Convertible Preferred Stock Authorized Tesued 

Dividends payable quarterly, cumulative from October 1, 1919_________-_ $15,000,000 $15,000,000 
Comaten Steck (ar Varese Gis). =.) aS So a ee eb 2 $33,000,000 $21,943,450 
Class B Common Stock (Par Value $25) Non-voting___________________________- $20,000,000 None 


As a part of this new financing, all ee erege: 3 Ten-Year 6% Convertible Gold Debentures of 1924, and 
all outstanding Five-Year Convertible 6% Notes, will be called for payment on January 1, 1920, and December 3i, 
1919, respectively. Until those dates, respectively, these debentures and notes will be convertible into 
Common Stock, and in the event and to the extent that this conversion privilege is exercised by them, the 
amount of issued common stock will be increased beyond the amount above stated. 

From the proceeds of this issue, there has been deposited in escrow an amount sufficient to pay all out- 
standing Debentures and Five-Year Notes, leaving the Corporation with a funded debt of approximately $1,000,000, 
all of which will have matured by December, 1920. 

Privilege of Conversion 

On or before January Ist, 1923, each share of Preferred Stock can be converted into Class B Common Stock 
at par ($25.00), that is, four shares of Common for one share of Preferred. Class B Common Stock is in alj 
respects identical with the outstanding Common Stock except that the Class B Common Stock has no voting power | 


We summarize as follows from a letter of Mr. H. C. Pierce, Chairman of the Board and President of the Cor- 
poration, copies of which may be had from the undersigned upon request:— 
Business 

The Corporation is engaged in all branches of the oil industry, namely, the production, transportation, refining 
and distribution of petroleum and its products. 
Amortizatien 

Within one year after the first day of July, 1922, and within one year after the first day of July in each 
year thereafter, the Corporation shall, out of surplus or net profits, acquire or redeem, at not to exceed $115 on 
share plus accrued dividends, an amount of Preferred Stock at least equal to 3% of the largest amount in par value 
of Preferred Stock issued and outstanding. ’ 

Other Charter Provisions 
_ No mortgage, lien or encumbrance of any kind upon any part of the real or ber property of the Corpora- 
tion (except purcliase money liens or liens on accounts receivable or other liquid assets or stocks, bonds or other 
securities, other than stocks of subsidiary corporations, pledged in the regular and current conduct of its business) 
oo i created unless previously authorized by the consent of the holders of two-thirds in interest of the Preferred 
tock. 

No dividend shall be declared on the Common Stock or the Class B Common Stock that would if paid reduce 
the net current assets of the Corporation and its subsidiary corporations (including tank cars, tank steamers, 
barges and other vessels, garage and stable equipment, iron barrels and drums and the like) over and above all 
debts, to a less amount than the par amount of the Preferred Stock then outstanding; nor until (1) the current 
quarterly dividend on the Preferred Stock as well as all accumulated and defaulted dividends thereon, if any, shall 
have been paid or set apart, and (2) all arrears in respect of the amortization of Preferred Stock shall have been 
made good. 

Profits 

Messrs. Touche, Niven & Co., have certified that for the past three years our profits, after allowing for interest 
on the debentures and five-year notes that are being redeemed as a result of the preferred stock issue, and after 
allowing interest on the additional cash capital, are as follows: 

BEFORE the deduction of Fed- AFTER the deduction of Fed- 





eral Income and Profits Taxes eral Income and Profits Taxes 
ee ee ae a ec es ee $2,536,385.36 $2,482,151.26 
BO ook oo redken oc cccecue eee a ee 2,642,441.93 2,446,732.90 
| RTE SE ALITA Boe amare Sed SAR gh ee 4,502,210.81 3,773,726.21 


Inasmuch as we had a relatively limited crude oil production of our own during those years, it is reasonable 
to assume that the development of our Ranger and other properties will add materially to the profits of future 
years. 





The legality of this issue has been approved by Messrs. Sullivan & Cromwell, of New York, and Messrs. 
Guggenheimer, Untermyer & Marshall, of New York, representing the Bankers, and Messrs. McAdoo, Cotton & 
Franklin, of New York, representing the Corporation. 





The shares will be listed on the New York Stock Exchange in due course. 





About $10,000,000 of the above 8% Cumulative Convertible Preferred Stock having been used for the con- 
version of part of the Debentures or disposed of by private sale, the undersigned offer the remaining amount 
subject to prior sale and change in price, 


AT $105 PER SHARE AND ACCRUED DIVIDEND YIELDING OVER 7.60% 


deliverable on or before October 24, 1919, on three days’ notice in the form of interim certificates exchangeable for 
definitive stock certificates when prepared, and payable in New York funds at the office of Messrs. Goldman, Sachs 
& Co., 60 Wall Street, in the City of New York. The right is reserved to reject any and all applications and 
also, in any case, to award a smaller amount than applied for. 


LEHMAN BROTHERS GOLDMAN, SACHS & CO. 


New York City New York City Chicago 
Boston San Francisco 


The above information, while not guaranteed, has been obtained from sources which we believe to be reliable. 
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New Issue 





$3,500,000 
Rolls-Royce of America, Inc. 


7% Cumulative Participating Preferred Stock 
PAR VALUE $100 
Participating in Dividends with Common Stock up to and including 10% 





CAPITALIZATION : 
To Be 
Authorized Presently Issued 
7% Cumulative Participating Preferred 
| Stock (par value $100)............ $7,500,000 $3,500,000 
; Common Stock (no par value)........ 75,000 shares 35,000 shares 


Dividends Exempt from Normal Federal Income Tax under the present law. 


TRANSFER AGENT REGISTRAR 
The New York Trust Co., New York The Merchants National Bank, New York 


Company has been formed for the manufacture and sale in North America 
and adjacent islands under the direction of the English Company of the famous 
Rolls-Royce Motor Cars and Aero Engines. 


It will be controlled by the English Company, and is in reality a branch 
to meet increasing demand in this territory which it has been found impossible 
to supply from the English factory. 


The American Company will have the benefit of long years of experience 
of the English Company in manufacture and design. 


Under perpetual agreement the English Company will furnish, free of 
charge, designs of everything now or hereafter manufactured or passed for 
manufacture by it, thereby relieving American Company of expense of main- 
taining large experimental and development departments. 


The Company will have the benefit of the services of technical officials 
of the English Company. It is planned that the Assistant Works Manager 
of the English Company will be Works Manager of the new factory in America. 


The initial installation will provide a plant with a capacity of approximately 
three hundred and eighty chassis per annum. It is anticipated that the demand 
will speedily justify a substantial increase in the capacity of the plant, and 
ample provision will be made for future extensions as required. 


No part of the production will be in any sense experimental, as it will be a 
made from the same designs and under the sane supervision as in the English 
factory. The products of the two Companies will be identical. 


It is the intention to locate the plant at a point in New England, which, 
after careful investigation, will be deemed most advantageous for the Company. 


Price $97.50 per share 





ALDRED & CO. 


24 Exchange Place New York City 


All of the above Stock having been sold or withdrawn, 
this advertisement appears as a matter of record only. 
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Municipal Issue 


$8,500,000 : 


CITY OF SAO PAULO 


(United States of Brazil) 


Six. Per Cent. External Secured Sinking | 
Fund Gold Bonds of 1919 


Dated November 1, 1919 Due November 1, 1943 


- Interest payable semi-annually on May 1 and November 1 


Principal and interest payable, free of all Brazilian Federal, State and Municipal Taxes, 
in United States of America Gold Coin in New York 


The Equitable Trust Company of New York—Trustee 


These bonds are the direct obligation of the City of Sao Paulo, the 
Municipality pledging its full faith and credit to the due and punctual 
payment thereof, and are. issued under the authority of the Government 
of the State of Sao Paulo. 











| : 
| Price 95%, to Yield approximately 638% 





Descriptive Data on Request. 





The legality of this issue has been approved by Messrs. Curtis, Mallet-Prevost & Colt of New York 
and by their Brazil office. 





Imbrie & Co. - The Equitable Trust Company 


New York of New York 
E. H. Rollins & Sons Cassatt & Co. 

New York New York 
Spencer Trask & Co. William R. Compton Company 

New York New York 
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$2,000,000 


A. G. Spalding & Bros. 


7% Cumulative First Preferred Stock 


referred as to both assets and dividends 


Redeemab'e as a who'e or in part at 115 and accrued dividend on3 days’ notice. 
Dividends payable quarterly March. June. September and December 1 Par value $100. Tota! authorized $5, 00,000. Total outstanding, 
including present issue $3.976,900. Bankers Trust Company, New York, Registrar. 
United States Mortgage & Trust Company. New York. Transfer Agent. 


A sinking fund of at least 3% per annum of the total amount issued, beginning 
1921, provides for the purchase of this stock up to the redemption price. 


Free of the United States Normal Income Tax 


The following information is summarized {rom a letter to us from Mr. J. W. Spalding, President of the Company: 


Property and Business—A. G. Spalding & Bros., established in 1876, manufactures practi- 
cally all kinds of athletic equipment. With the exception of certain retail specialties, ap- 
proximately 90% of the goods soll by the company through its widespread sales organ- 
ization are of its own manufacture. The company has upwards of 35 branch stores in 
the United States and England, as wel! as stores in Canada, France, and Australia. 


Average Net Income for 10 Years 314 Times Present Dividend—Net income after 
provision for Federal! Taxes and available for dividends and depreciation reserves follows: 


1918... swecccoe’ $1.034.256 SIDED. cide vices $ 999,582 1912. .ccccccces $ 955,846 
1917. ccccccecs 943,404 19146. ccesccess 948,951 ). > > 699,753 
1916... ..c00- -ee- 1,165,086 IDIS . cccccccces 1,016,098 TOTS. . wcccccces 747,078 

190D. . Seceseciic 1,090,802 


Net Quick Assets, $180 per Share—The consolidated balance sheet as at July, 31, 1919, 
after giving effect to the present issue, shows net quick assets of $7,085,751, equal to $180 
per share of outstanding First Preferred Stock. 


Total Net Tangible Assets, $270 per Share—Total net tangible assets are shown as 
$10,629,997, equivalent to $270 per share. 


Maintenance of Net Assets—The company agrees to maintain net quick assets of at least 
$125 per share, and total net tangible assets of $225 per share of First Preferred Stock. 


Restrictions on Further Capital Issues—The company has no funded debt. No bonds | 
or notes, (other than current bank loans) or stock ranking ahead of or equally with this | 
issue, can be created except with the consent of the holders of 75% thereof. 





We offer this First Preferred Stock when, as and if issued and received by us, and 
subject to the approva! of legal matters by our counsel. 


Price 160 and Accrued Dividend 


Wm. A. Read & Co. Smith, Moore & Co. 


New York St. Louis 





The information contained berein has keen cbtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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NEW ISSUE 





300,000 Shares 
WHITE OIL CORPORATION 


To be Incorporated under the Laws of the State of Delaware 


CAPITAL STOCK (no par value) 
Authorized, 1,000,000 shares Outstanding, 630,000 shares 
The Company will commence business with no Bonds or Notes and no Preferred Stock and will have in 
its treasury in excess of Nine Million Dollars cash for development of its 
properties and other corporate purposes 


Note.—Crown Oil & Refining Company, of which White Oil Corporation will own a majority of the stock, has outstanding $1,150,000 one, 
two and three-year Convertible 7% Bonds, dated May Ist, 1919, stock for the conversion of which is reserved in the treasury. 


Registrar: Guaranty Trust Company of New York Transfer Agent: American Exchange National Bank 


DIRECTORS AND OFFICERS 
P. J. White (President), White Brothers, New York 


Thomas White (Vice President), White Brothers, New York. R. G. Hutchins, Jr., Hallgarten & Company, New York. 

Frank H. Bethell (Vice President), First Vice President, New S. Z. Mitchell, President, Electric Bond & Share Company, 
York Telephone Company, New York. New York. 

-” fining’ Can oo View President. Clnespmem Se H. B. Moore, Peabody, Houghteling & Company, Chicago. 

George E. Colvin, President, Crown Oil & Refining Co., Harry T. Peters, President, Fairbanks Company, New York. 


Houston, Texas. 


Lewis L. Chagos, President, American Exchange National Louis E. Stoddard, Bonbright & Company, Inc., New York. 


Bank, New York. Charles A. Stone, President, American International Corpora- 
Oscar L. Gubelman, Knauth, Nachod & Kuhne, New York. tion, New York. 
Alexander J. Hemphill, Chairman of Board, Guaranty Trust Guy. E. Sing Chgizspen of Board, Westinghouse Electric & 
Company, New York k. Mfg. Co., York. 





The following has been summarized from a letter from the President, P. J. White: 


PROPERTIES—The WHITE OIL CORPORATION will engage generally in the petroleum business. I[t will commence business as a thor~ 
oughly rounded oil organization with leases on selected oil and gas acreage in Louisiana, Texas, Kentucky, Oklahoma, Kansas and other 
kK States; also pipe lines, refineries, a complete marketing and distributing organization, etc. 


The Corporation will acquire the holdings accumulated by the White Brothers during the past three and a half years, comprising care_ 
fully selected oil or gas leases upon and undivided interests in the equivalent of 26,950 acres, net; also two casing head gasoline plants with 
a combined output of 2,000 gallons daily. 


WHITE OIL CORPORATION will own more than 100,000 shares out of 160,000 shares outstanding of the Crown Oil & Refining Com- 
pany, with leases upon and undivided interests in the equivalent of about 81,500 acres net of oil and gas lands, now producing Gulf Coast 
crude oil at the rate of about 5,000 barrels per day from its developed property; and a new 5,000-barrel seaboard refinery, practically com- 
pleted, on the Houston Ship Channel. 

The 1,000-barrel refinery at Clarendon, Pa., together with tank cars, yard equipment, pipe lines, etc., leases upon and undivided interests 
in the equivalent of about 6,800 acres net of oil and gas lands, and the successful distributing business of the Clarendon Refining Company 
will also be acquired by the WHITE OIL CORPORATION. The Clarendon Company’s gross sales in 1918 exceeded $6,000,000, and dis- 
tribution covered domestic and foreign markets. 


All the above described propeties will be acquired directly or indirectly for stock, and all the proceeds of the stock pur- 
chased by the syndicate will go into the treasury for construction and other corporate requirements. 


WORKING CAPITAL AND DEVELOPMENT PLANS—With the treasury cash in excess of $9,000,000, with which it commences business, 
the management will inaugurate an intensive drilling campaign on the present properties; and proposes immediately to construct an 8-inch 
pressure pipe line from the North Central Texas Oil Fields to a location to be acquired on the Texas Gulf Coast, and a 15-000-barrel refinery 
at the tidewater terminus of the line. 


EARNINGS—President White's estimates, supported by careful investigations by independent experts, are that after completion of the con- 
struction program now planned, and excluding results from expected increase in production of crude oil from the company’s extensive acreage, 
earnings at the rate of approximately $10,000,000 annually will be realized, which, after Federal taxes, etc., will leave a surplus of about 
$6,300,000, or the equivalent of $10 a share on the WHITE OIL CORPORATION stock now to be issued. While the proposed refinery 
and pipe line are in process of construction, net earnings should, he estimates, be at the rate of over $3 50 per share per annum after all 
taxes, exclusive of earnings from increased production on present acreage. 


MANAGEMENT—P. J. White, formerly associated as senior partner with Harry F. Sinclair in the firm of White & Sinclair, will head the organi- 
zation of WHITE OIL CORPORATION. He is a successful operator, with over twenty years’ experience. Since the dissolution of White 
& Sinclair, upon the sale of its properties, about three years ago, Mr. White has operated with his brother, Thomas White, under the name 
of White Brothers. 


Thomas White will be in charge of production and pipe lines. His experience has been coincident with and similar to that of P. J. White. 
As General Manager of White & Sinclair he had under his jurisdiction the production of upward of 32,000 barrels of oil daily with the pipe 
line operations incident thereto. 


Frank H. Bethell will be in charge of finances. As First Vice-President of the New York Telephone Company and President of all 
other companies in the Eastern group of the Bell System, which covers the Middle Atlantic States, he was in direct charge of operation, 
maintenance, construction and finance, and brings to the White Oil Corporation a high degree of ability in the administration of its finances 
and expenditures. 


J. W. Colvin will be in charge of refineries and distribution. He is Vice-President and General Manager of the Clarendon Refining 
Company and also Vice-President in charge of refining and distribution of the Crown Oil & Refining Company. He has built up, and will 
bring to the WHITE OIL CORPORATION, a strong refining and marketing organization. 


It is expected that application will be made to list this Stock on the New York Stock Exchange 





Price $35 a Share 





Bonbright & Company, Inc. Hallgarten & Company Knauth, Nachod & Kuhne | 


25 Nassau Street 5 Nassau Street 120 Broadway 
New York New York New York 


The above information is derived from sources which we regard as reliable. 
We do not guarantee the statements contained herein, but believe them to be correct. 


The above stock being heavily oversubscribed and the Subscription 
Books closed, this advertisement appears as a matter of record,only. 
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113,000 SHARES 


Temtor Corn & Fruit Products Company 


Class A, or Capital Shares, of no par value 
Preferred and Participating as to both assets and dividends 
Exempt from Present Personal Property Taxes in Illinois and from the Present Normal Federal Income Tax 
Listed on Chicago Stock Exchange 
Stock Transferable in New York, Chicago and St. Louis 


The following facts are summarized from a letter to us of the President, Mr. Milton G. Clymer, and from a report made 
by Messrs. George W. Goethals & Company, Inc.; 








CAPITALIZATION 
To be 
Authorized Outstanding 
Cless A Shares 0222 3" 200,000 137,500* 
Class B Shares____________ 60,000 55,550* 


*Both Classes of no par value. 


Organization and Business—The Temtor Corn & Fruit Products Company has been incorporated in Illinois to 
acquire (1) control by ownership of not less than 98% of the Common Stock of the Best-Clymer Manufacturing 
Company, makers and distributors of jellies, jams, preserves, fruit butters, corn and sorghum syrups, with 
plants at St. Louis, Missouri, and Fort Smith, Arkansas, and (2) the Granite City, Illinois, corn syrup plant 
of the Corn Products Refining Company (which under the Sherman Anti-Trust Law it was compelled to sell, 
and for approval of which sale application has been made to the court). : 

The properties thus included will make it the only company in the United States controlling the entire 
manufacturing process from raw material to finished product, and it will be the largest producer and distributor 
of jellies, jams and preserves made from corn syrup, and also a large producer of corn and sorghum table and 
cooking syrups. 

Management—The operations will be under the management of Mr. Milton G. Clymer, who originally built 
and operated the Granite City plant and in 1906 sold it to the Corn Products Refining Company, remaining, 
however, as executive manager of the plant until 1913, when he organized and became the active head of the 
Best-Clymer Manufacturing Company. In the present Company he is thus bringing together the two con- 
cerns which he was instrumental in founding. 

Priority and Preference Provisions of Class A Shares (this issue)—-Class A Shares shall have priority as to 
assets in liquidation up to $50 per share; Class B will then receive $50, and any balance will then be shared 
equally. Class A Shares shall have priority as to dividends up to $4 per share in any one year, then Class B 
Shares will receive $4 per share, and after that they shall share equally in any dividend distribution. 

Balance Sheet—The financial status of the Company as stated by Messrs. Haskins & Sells, Certified Public 
Accountants, after acquisition of the Granite City plant (taken at actual cash cost) and the Common Stock 


of the Best-Clymer Manufacturing Co. and giving effect to $1,000,000 new working capital, which will be 
provided by this financing, is as follows: 


ASSETS LIABILITIES 
Real Estate, Plants and Equipment_-_-__________- $4,500,000 MN ETE RT TE RE a NS SEP 137,500 Shares 
Common Stock of the cel Cipuman Mfg. Co. Oana Ween 6. 5.2 LL ehSrs kt ee ctw 55,550 Shares 
(Assuming all is agguized) taken at open market No other liabilities. 
Se ee ne em mauve 1,230,250 
ee a eee eee eS ee wee 1,000,000 *The shares have no par value. 
Trade-Marks, Brands and Good-Will___.__.____- 1 


OO Se ee ee mer re 
Earnings—Messrs. George W. Goethals & Co., Inc., Consulting Engineers, make the following estimates, 
all of which are after full allowances for depreciation and taxes (based on the rates of taxes for the years 
considered) : 


On Both Classes As Applied on 
Earnings of Stock Class *“‘A”’ Stock 
For the four years ending Dec. 31, 1919, average_$1,251,214 equal to $6.48 per share $9.09 per share 
For the year ending October 1, 1920__________-_- 1,364,240 7 ano ” 9.92 “ . 


(Under the terms of the sale of the Granite City Plant by the 
Corn Products Refining Co., the latter Company remains as 
tenant of the new Company until October 1, 1940, paying as 
rental $1,245,000.) 


For the year ending December 31, 1921_______. . 1,652,500 - “ 626 * 1 12.01 “* # 


The foregoing figures are after deduction of $59,500 dividends on $850,000 Best-Clymer Manufactur- 
ing Co. preferred stock. 


Dividends—In view of the assured earnings through the fixed rental from the Corn Products Refining Company, 
added to the certainty of large earnings of the Best-Clymer property, the management plans immediately to 
place both classes of stock on a $4 per annum dividend basis. 

Extract from the Report of Messrs. George W. Goethals & Co., Inc.—‘‘We have investigated the manage- 
ment, have examined the properties, and in our opinion the proposed capitalization based on past and estimated 
future earnings is fully justified, and we regard the proposed issue of stock as one of superior merit.”’ 

All legal details will be passed upon by Messrs. McAdoo, Cotton & Franklin of New York, or- Messrs. 


Winston, Strawn & Shaw of Chicago, Attorneys for the Bankers, and by Messrs. Jourdan, Rassieur & Pierce 
of St. Louis for the Company. 


It is planned to make application to list these shares on the New York and St. Louis Stock Exchanges. 


Price: $50 per share 


Deliverable when, as and if issued and received by us. 


Kissel, Kinnicutt & Co. Pape, Potter & Kauffman 
14 Wall Street New York Boatmen’s Bank Bldg., St. Louis 


The information and statistics contained in this advertisement are not guaranteed, but we believe them to be accurate. 























Ocr. 18 1919.] THE CHRONIC XxXxI 
ibs Sinancial 

















ee 





a EN Ne re Re a RN AE A I ARENT — 
SS 


| 
| 
| 


New Issue 


$3,000,000 


| Paige-Detroit Motor Car Company 


7% Cumulative Sinking Fund Preferred Stock | | 


Preferred as to Assets and Dividends | | 


Par Value of Shares $100. Dividends cumulative from October 1, 1919, payable quarterly January 1, April 1, July 1 and October 1. 
Redeemable as a whole, or in part at the option of the Company at 105 and accrued dividend on thirty days’ notice, up to October 1, 
1939, en which date the issue is to be redeemed at par and accrued dividend in accordance with the Michigan Statute. 


Free from Normal Federal Income Tax 


CAPITALIZATION 


(Upon completion of present financing) 


Authorized Outstanding 
Common Stock (Par Value $10)_______-________________-__-- $2,000,000 $1,500,000 


Preferred Stock 7°% Cumulative (Par Value $100).__________ 3,000,000 3,000,600 
We summarize as follows from a letter signed by Mr. H. M. Jewett, President of the Company. 


Business The Company manufactures the well-known ‘Paige’’ Cars and Trucks which are 
marketed through well established agencies in over 1,836 cities and towns in the 
United States. Production for 1919 should be 16,800 passenger cars and 450 trucks. 
The export business for the year ended June 30, 1919, showed an increase of 400%. 


Purpose The Company has forty-seven acres of land well located in Detroit and the proceeds 

of Issue this issue will furnish the necessary working capital and funds to build the first 
additional factory unit which will permit an increase in production of 125% in 
passenger cars alone. 


Assets Total Net Assets, $6,016,257, are equal to $200 per share and Net Current Assets 
amount to $5,011,003, or more than $167 per share of this Preferred Stock. These 
figures include nothing for good will, patents or other such intangible assets of this 
well established business. 


| 
| 
| 
| 
| Security The Company has no mortgage or funded debt except an $81,965 purchase money 

obligation. No mortgage or lien may be placed upon the property, except under 
exacting provisions. The surplus after providing for cost of financing and all 
assessed taxes amounts to $1,516,257. 


Earnings For the year ended December 31, 1918, net earnings, after depreciation but before 
Federal Taxes, were $1,012,463, or more than four and three-quarter times the annual 
dividend requirements of $210,000 on this Preferred Stock. On the same basis, 
net earnings for only the first six months’ operation of the current year were $1,400,- 
046, or at the rate of over thirteen times the annual dividend requirements. 


Sinking The Company is to set aside each year 10% of its annual net profits after payment of 
Fund its taxes and preferred dividend, as a sinking fund to be used in the retirement of its 
Preferred Stock at not to exceed 105 and accrued dividend. 


Equity The Preferred Stock is followed by $1,500,000 Common Stock with an aggregate 
market value of approximately $5,700,000, according to current quotations. 


All details in connection with the issue of this Preferred Stock will be passed upon in behalf of the Company by Messrs. Warren, 
Cady, Ladd & Hill and on behalf of the Bankers by Messrs. Stevenson, Carpenter, Butzel & Backus. The accounts of the Company 
have been audited annually by Messrs. Marwick, Mitchell, Peat & Co., Chartered Accountants. 


The above Preferred Stock is offered when, as and if issued and received by us 


Price 9744 and accrued dividend 


Temporary certificates will be delivered, exchangeable for permanent certificates, when, as and if issued and received 
from the Company. 





Bonbright & Company Chandler & Company 


Incorporated Inccrporated 


25 Nassau Street, New York 35 Pine Street, New York 


In the purchase of the securities offered we have acted upon information furnished us, which we 
regard as reliable, and all statements in this advertisement are based upon such information. 
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New Issue 


$1,000,000 
Elder Manufacturing Company 


8% Cumulative Preferred Stock 


Redeemable at 110 and accrued dividend. Dividends payable quarterly on the first 
day of October, January, April and July. 


CAPITALIZATION. 
Authorized Outstanding 
Preferred stock, 8% Cumulative (par value $100). $1,000,000 $1,000,000 
Common stock (par value $100)____.____________- 900,000 900,000 


(Ownership of the common stock is vested in a holding company which is capitalized for 
60,000 shares of common stock, no par value.) 


The company has no funded debt. 


1 TRANSFER AGENT REGISTRAR 
Old Colony Trust Co., Boston National Shawmut Bank, Boston 
American Trust Company, St. Louis Mercantile Trust Co., St. Louis 


The following is summarized from a letter written by Mr. George S. Elder, president: 


THIS COMPANY MANUFACTURES Men’s and Boys’ 
furnishing goods, work suits and wash wear, including 
the nationally advertised Tom Sawyer brand. 


FIVE FACTORIES ARE OPERATED — three in St. 
Louis, one in Webb City and one in Edwardsville, Ill. 
About 1500 persons are employed. 


EIGHT THOUSAND CUSTOMERS are buying Elder 
merchandise, representing all sections of the United 
States and several foreign countries. 


SALES LAST YEAR $4,753,028 (in fiscal year ending April 
30, 1919); estimated sales this year $7,500,000. 


AVERAGE EARNINGS $217,423 A YEAR for last three 
years before taxes, depreciation and extraordinary charges. 


NET QUICK ASSETS after this financing $143 per share, 
and net tangible assets $153, for each share of preferred 
; stock outstanding. 


PRESENT MANAGEMENT continues in control, and 
with this financing will be enabled to increase the out- 
put of the factories. 


PREFERRED STOCK SAFEGUARDS are supplied in 
sinking fund provisions and restrictions concerning issu- 
ance of stock of prior or equal right and mortgages. 


We Recommend This Stock for Investment 


Price $100 and Accrued Dividend 


RICHARDSON, HILL & CO. 


Established 1870 
50 Congress Street, Boston 


Branch Offices: 


Copley-Plaza Hotel, Boston 
Bangor, Me. Portland, Me. 


The statements contained herein are not guaranteed, but are based upon informationjwhich we believe to be reliable. 
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200,000 Shares 
Margay Oil Corporation 


(Incorporated under the Laws of the State of Delaware) 





CAPITALIZATION 
No Bonds | No Preferred Stock No Notes 
Common Stock (No Par Value) 
Authorized 800,000 Shares Outstanding 800,000 Shares 





HOLDINGS " ; ; é ‘ z . 18,000 ACRES 
The major part of these holdings, on which are 72 producing wells and in 
which the Corporation has an approximate undivided one-third interest, are in 
the very best producing fields of Texas, Oklahoma, Kansas and Louisiana. They 


have been carefully selected over a period of seventeen years and include leases 
and land held in fee. 


PRESENT DAILY PRODUCTION - i ‘ . 1,400 BARRELS 


This represents pipe line runs and is the Corporation’s net interest. It in- 
cludes settled production from the Oklahoma leases, but does not include the 
gas and casing head gasoline from those leases which are an important source 
of revenue to the Corporaticn. 


PRESENT EARNINGS : ‘ “ : r . $1,350,000 


These earnings, which are‘figured on an annual basis, are arrived at after 
making due allowance for overhead and orerating expenses. They are at the 
rate of $1.68 per share on the Corporation’s total capitalization. 


ESTIMATED DAILY PRODUCTION (Within Six Months) _ 10,000 BARRELS 


This depends largely on the construction of pipe lines with a capacity suffi- 
cient for handling the potential production of the Corporation, which is now held 
down simply because of lack of pipe line facilities. 





Legal matters are being passed upon by Messrs. Elkus, Vogel, Gleason, & Pros- 
kauer, of New York, and Messrs. Walker & Underwood, of Tulsa, Oklahoma. 

Messrs. Haskins and Sells, certified public accountants, have madean examination 
of the Corporation’s assets and have certified to same. 





PRICE $9.00 PER SHARE 


When, as, and if issued, and received by us. 


Circular on request 


Transfer Agent Registrar 
THE NEW YORK TRUST COMPANY MERCHANTS NATIONAL BANK 
New York New York 


J: S. Farlee & Co. 


(Established 1882) 


66 Broadway, New York City 


The information contained in this advertisement, while not guar- 
anteed, is derived from sources which we »* iere to be reliable. 
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To help you give your clients 
a broader service 


HEAPS of the bond depart- 

ments of banks, the country 
over, are making use of our 
national bond service. 


As a source of prompt, accu- 
tate information on markets, 
Quotations, and new security 
issues, as a strong and friendly 
advisor on conservative invest- 
ments, National City Company 
service enables the officers of 
banks to meet the investment 


needs of their clients with re- 
sourcefulness and authority. 

Our complete service is now avail- 
able through correspondent offices 
located in more than 50 of the leading 
investment centres. Fast work is 
facilitated by more than 10,000 miles 
of private wires. 

We shall be glad to arrange a per- 
sonal call upon you by one of our 
representatives upon request. 

Our Monthly Offering Sheet will 
be sent to you on request for CR115. 


The National City Company 


National City Bank Building New York 


Correspondent Offices tn 50 cities 





BONDS 


SHORT TERM NOTES of ACCEPTANCES 








INCLUDING 





Bank & Quotation Section 
Railway Earnings Section 
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Railway & Industrial Section 
Bankers’ Convention Section 


Electric Railway Sectio, 
State and City Section 
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The Chronicle 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 





BOE GE Ts onncn< cdbkincnesdchdnntenbatpsnbcsconsce eckciepebensasnsee aa 
Buropean Su becription (including postag cease 
a cluding postage)............... Se 
qananeen Se becription six iuding postage) postage).............. 
Subscription Galollng yeas (pe RE =e lta py Sl lr 722$11 50 


NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
in New York funds. 

Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) 
BAILWAY EARNINGS (menth! ELECTRIC RAILWAY (semi-annually) 
STATE AND CITY (semi-ann ) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 
Transient matter per inch 1 4 (14 es) 
wo Mon 


8 tim 
Three Months (13 times).......... 
Six Months (26 times)...............-.._ 75 00 
Twelve Months (52 times)..................130 00 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Frent, Pine and Depeyster Sts., New York. 
Publishei every 


Jacob Seibert Jr., 
Secretary. 









Ordinary Business Cards ; 





Saturday morning by WILLIAM B. DANA COMPANY. 
Presilent and Treasurer; Arnoli G. Dana, Vice-President and 
Addresses of both, Office of the Company. 


CLEARING HOUSE RETURNS£ 
The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the cieuring houses of the United States for the week ending to-day 
have been $8,543,826,785, agaikst $8,832,053.059 last week and $7,699,956,606 
the corresponding week last year. Cobimbus Day holiday in week this year. 




















Clearings—Returns by Telegraph. Per 

Week ending October 18. 1919. } 1918 Cent. 
kk. ery FA eee $3,924, 536,113 | $3, 399 508,532 +15.4 
Se in dk dhiededtitene -} 538 489,591 521,674,904 +3.2 
EE ae ‘ee ‘a 373,770,087 | 408 ,268 ,937 —8.4 
| ep Oe nF -| 325,873,205 | 328,903,551 —J.9 
a eens TP |. 210,123,505 | 184,619,008 | +13.8 
BE EE RRS a ee -----| 156,847 ,254 146,761,347 +6.9 
ORS erp | 137.071 562 121,503,289 | +12.8 
4 ES ELIS ees ee | 129,504,285 | 129,652,375 -——0.1 
a RR ee ce ES Te *82,000,000 | 63,974,318 + 28.2 
Baltimore FOIA) ee ELE Tey eyes 75,955,453 | 75,552,514 | +0.5 
New Orleans_.....__-- y 67. 147,020 50,554,438 + 32.8 
Eleven cities, 5 days - alll ee, $6, 021. 317,985 | $5,430. 973,213 +10.9 

eee eee | 1,923, 744, 516 | 1,049 461,274 —2. 
Total all cities, 5 days ___--_- | $7,045, 062, 801 | $6, 6,480, 434, 487 +8.7 
All cities, 1 day bps Re =e Sree 1,498, 763. 984 | 1,219,522, 119 +22.9 
Total all cities for week _- .' $8, 543. ‘826. TRS | << 699 956 606 +11.0 





* Estimated. 

The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above he last day of the week has to be in 
all cases estimated, as we go to preas Friday night. 






































Detailed figures for the week ending Oct. 11 show: 
| Week erdirg October 11. 
Cleartngs at-—- |-—--—— aa" ae 
| Inc. or 
} 1919. 1918. | Dec. 1917. 1916. 
—E-* --—--—--! ee 
$ | $ | % | $ $ 
New York___.-- | 5,022,806, 24712 795,522, 945) +80 .0' 2,957 ,988 989) 3,342 ,579,117 
Philadelphia -| 459,326, s63i- "320. 155, 585| +43.5; 285,338,233) 256,562,241 
Pittsburgh - - - - - - 138,595,350) 105,210 652) +31.8| 63,531,967; 62,109,776 
Baltimore _ _. 89,792,593) 73,295,785) +22.5) 41,853,662! 37 ,946 468 
Buffalo... _- | 33,506,554) 23 ,338,81 4) +65.0) 18,797, 221! 13,527,595 
BE oo dtbeeecel 4,500,000) 3,865,718) +16.3; 4,143,786 4,963 ,807 
Washington - - { 16,904,701) 15,160,317) +11.5) 11,000,000 9,460,789 
Rochester - _ - - - -- ; 10,087 ,659) 6,095,959 + 65.5) 6,574,751) 5,938,124 
Ee } 5, ,000) 4,014,837) +24.5 3,490,870 2,888,886 
Syracuse._..-. 4,452,446) 3,800,000) +17.2 3,743 ,974| 3,819,324 
Reading ___-----! 2,751 699) 2,804,967 —1.9 2,358,416 2,393,810 
Wilmington - - ---| 4,078,401} 2,542,280| +60.4 2,785,796) 2,856,586 
Wilkes-Barre - - 3,154,636) 2,124,326, +48.9 2,188,585, 1,681,969 
Wheeling _..----. | 5,264,598) 3,695,376) +42.5 3,363,014) 3,436,684 
\ ee cee ae 1,623,308} 1,302,061) +24.7 1,123,406) 1,048,361 
Trenton ___.-- -| 3,510,979) 2,098,767! +67.3 1,986 ,687| 1,979,908 
DT  « « dtesinin ott 2.406, 033| 2.220, 228) +84 1,911,207) 1,434,439 
Greensburg ----- j 950, 000) 900,000; +55 1,000,000) 797 ,265 
ry | hy plplihillpial } 1,300, 900) 1,361,919} —4.6 1.239.963) 1,245,259 
Binghamton. --- -! 1,119,090) 869,609) +28.8 889,590) 845,600 
BES a cunocke 1,024,586) 655,964) +56.0 615,112) 546,780 
Lancaster .....--} 2,926,999) 2,338,160; +25.2 2,357 ,920 1,936,619 
Montelair - - . - - - 481,205] 234,692) + 105. 1 432,988) 412,338 
i 
Total Middle_- '5,820,473,667|3,373,614,951| + +725 3,418,716,047 3,760,511,665 
Westen .. seabsne 365,003,846; 246,191,936; +48.3| 203,234,076) 189,721,963 
Providence _- . - - - 12,617,590 8,383 ,000| +50.5 8,580, 000) 11,670,400 
Hartford. -_-_--.-- | 9,469,275) 6,215,794; +52.2 7,500,000) 8,287,081 
New Haven-...--} 6,510,628) 4,762,155) + 36.7 4,200,420) 4,612,002 
Springfield - -- .-- | 4,992,553) 2,792,306) +75.6 3,541,977) 3,704,358 
Portland _.-~.-.-- | 3,000, 000! 2,617,780) +1446) 2,590,000) 2,200,000 
Worcester... ..- 4,254,626) 2°715.309 + 56.7 3,163 256) 3,490,300 
Fall River ------ | 2,780,002! 2,320,794| +19.8 2,017,202) 2,000 612 
New Bedford -- -- 1,976,771, 1,918,542) +3.0 1,659,291) 1,721,722 
TOUGE. te 2stee~- 1,286, :570| 1,059,130; +21.4 1,221,178 924,102 
Holyoke. ..-..--/ 750 ,000| 650,000| +15.4 677 ,789) 873 ,339 
WORE se 6 éccsee | 791,727) 677 ,821| +16.8 860,196) 760,483 
Total New Eng| 413,334,508! 289,305,058! +47.5! 239,155,385) 229,966,362 


Crearings at— 


Week ending October 11. 

























































Inc. or 
1919. 1918. Dec. 1917. 1916. 
3 $ % 8 $ 

Chicago Saeki 601,777,347] 428,540,604] +40.4] 440,852,58L] 416,135,009 
203, 44,274,715) +33.7 ,006, 31,289,050 

91,636,574] +20.3 57 ,527 ,635 52,905,375 

en eee 99,105,166 71,926,799] +37.8 50,015,574 47 409,412 
Milwaukee______ 30,188 ,887 34,913,384] —13.5 28,910,11¢ 24,025,085 
Indianapolis. _-__- 15,800 ,00G 11,934,00L} + 32.4 11,045,510 11,991,572 
Columbus. -.___. 14,500,000 11,000, +31.8 10,176, 50 10,374,900 
EE a mn e 13,676,936 11,243,186] +21.6 10,435,984 8,168,388 
<sciedala anne 4,716,711 5,017,781] —6.0 5,000 ,000 3,550,000 

Grand Rapids-__ 6,000 ,000 5,341,570] +12.5 Me 827 613 4,580,386 
ee 5,600,000 4,575,695} +9.5 3,380,037 3,108,906 
Evansville -____- 5,022,889 4,017,261) +25.0 3,006,132 2,376,698 
Springfield, I)___ 2,662,71& 2,107, +26.3 1,800 ,00t 1,686,694 
Fort Wayne-_____ 1,968 ,091 1,346,886] +46.2 1,213,807 1,749,907 
RE er 10,375,006 4,000 000} + 159.4 5,430,000 3,727,000 
Lexington. ______ 612,052 851,483] —28.1 942 625) 696 5663 
OS Seis: 2,725,731 1,964,753] +38.7 1,920,19¢ 1,453,788 
Youngstown ___-_ 6,487,101 5,504,484] +17.9 4,033 ,71¢ 3,068,127 
South Bend_--__- 1,700,000 1,200,000} +41.7 1,014,42¢ 880,245 
Bloomington -..- 1,640,559 1,178,736] +-39.2 978,822 849,192 
Quincy Sgt 1,795 ,06§ 1,250,006] +43.6 1,125,065 1,016,563 
eae 3,500,000 1,800,006] +94.4 2,600 ,006 2,514,933 
RRS 1,445,74& 1,208,313] + 19.6 737,731 743,528 
Springiield, Ohio- 1,453,216 1,192,587] +21.9 1,122,304 1,112,379 

Mansfield - _-- ~~ 1,550,000 1,237,036] +25.3 3,511 15,88 

Jacksonville, Iil_ - 561,607 428,033] +31.2 379,017 362,586 
Danville.......- 750,000 575,000] + 30.4 36,944 545,715 
pS LSS 1,286,995 834,42t) +54.2 ,006 675,000 
Tending . 2.2... 1,700,000 1,050,000] +61.9 1,072,275 1,054,432 
Ann Arbor___.-_- 476,432 322,201] +47.9 353, 348 ,669 
amen 232642 110,006 85,000} +29.4 107 ,956 97 ,668 
Owensboro. -___- 624,922 667,801] —6.4 450,000 355,640 
Tot. Mid. West{1,008,614,432] 753,227,907] +33.9] 687,445,816] 639,469,297 
San Francisco___}| 158,145,663] 103,088,846] +53.4 90,379,081 75,482,181 
Los Angeles_-_-__ 47,706,000 25,118,000] +-89.9 24,229,006 25,475,752 
a eae 43 427 ,526 37 652,201] +15.3 25,708,114 17,842,721 
Portiand..-....- 43,284,711 30,369,085} +42.5 23,797,163 18,534,306 
Spokane. --_-- 13,000,006 8,500.00 +52.9 7,000 ,0Uc 6,160,593 
Salt Lake City -_- 17 656,975 15,690,843! + 12.5 16,087 ,80u 13,246,435 
IN, te ccctenil 4,750,060 4,689,276; +1. 3,484,503 2,757 672 
3 Pee 9,409 ,834 6,000,000] -+ 56.5 4,805,742 4,553,591 
Sacramento -- __- 6,798,522 5,499,124) +23.6 4,285,363 2,338,591 
San Diego -.---- 2,223,286 1,856,421] +19.5 2,239,691 2,087 ,G90 
DN cc ce ne 6,167,171 3,001,022] + 105.5 2,892,000 1,612,885 
Stockton... ._~-- 2,674,402 1,797,758] +-48. 1,843,512 1,196,010 
Ge seer. <3 - 3,123,305 1,064,508] 4- 193.3 1,523,598 1,279,850 
Pasadena .--_-__- 1,718,81t 863,642) +994 999 ,650 1,384,731 
» RR 2,121,315 874,547) + 141.4 1,035,860 747,089 
ED st snlsti ea 1,056,229 663,224) +59.5 575,000 539 867 
Long Beach... -. 1,958,196 894,492] + 118.6 638 ,692 598,170 
Total Pacific. 365,221,965) 247,622,981] +47.5] 211,524,771 175,838,634 
Kansas City - _- 251,956,159] 203,673,032) +23.7] 171,503,208] 126,291,127 
Minneapolis. _ - 64,000 ,00U 67,965,293] —5.£ 42,809,855 37,024,817 
ee 57,546,114 48 439,352] + 18.% 39,999 ,699 30,773,597 
St. Paul 20,831,401 19,171,130 +8.7 17 ,042 ,554 16,531,694 
Denver -_ -__- ‘ 22,742,836] 17,521,298] +29.+ 23,588,595] 15,335,564 
St. Joseph _-_-_- 17,329,850 17,068,512} +1.5 14,661,995 10,688,228 
Duluth - - --- 2 8,805,725 24,669,630] —64.3 8,323 664 6,342 ,669 
Des Moines. 11,859,281 10,029,982] +18.2 9,002 ,452 6,520,396 
Sioux City. - 11,887,146 10,174,923} +16.5 8,664,002 5,321,410 
TD concemme 12,500,000 8,495,274) +46. 7,239,859 5,709,710 
EER chowmde 3,500 00: 2,944,206} + 18.9 3,287 831 1,939 542 
SEE wanceene 6,242,869 3,348,700] +86.4 4,207 672 3,955,980 
Cedar Rapids- - - - 2,751,874 2,224,353] +23.5 2,729,224 2,033 662 
ae 4,597 ,242 3,509,762] +31. 2,839,942 1,729,833 
Cvlorado Springs. 1,076,284 $26,035) +30.5 $71,115 1,066,269 
SS one ee 787,148 831,543] —5.3 633,212 670,644 
Fremont ........ 979,561 601,252) +62.9 764,987 722,448 
Waterloo ...-.--- 2,091,055 1,639,185] +27.6 2,383,199 2,060,746 
enced 2,332.785 2,245,127 +34 2,586,575 2,202,138 
Aberdeen . - ; 2,200,000 2,170,612) +1.3 1,712,336 1,062,451 
Hastings ----.---- 925.691 716,104] +29.3 485,514 534,093 
Billings - .-. ata 1,469,178 1,232,800} +19.2 1,922,230 1,128,551 
Total Oth.West} 508,413,199) 449,498,105) +13.1] 367,260,847) 279,545,569 
| eee 170,688 ,958 161,110,980 +5.9} 143,378,581 122,378,843 
New Orleans- --- 67 ,054,189 43,941,600] +52.6 42,445,312 32,721,718 
Louisville. -...-.- 17,469,203 17,268 ,589 +1.2 16,719,427 17,521,972 
EE oo oncs te cien 34,264,156 18,000,000] +90.4 16,000 ,000 17 ,659 ,682 
Galveston. --.-..- 10,192,100 6,032,579) +69.6 7,000,000 5,228,316 
Richmond ------ 76,270,515 55,777 ,527| 4-36.7 32,692,241 21,107,420 
Atianta.....-- 87 ,082 ,827 72,774,089) +19.7 48 664,274 30,573,106 
Memphis ---- -- 29,417,345 22,878,602] +28.6 14,810,240 15,758,579 
Savannah ------- 14,283,258 10,895,088 +31.1 14,849,147 11,327 302 
Fort Worth--_-_-_- 20,072,371 17 032,523] + 17.5 17 034,245 11,533,675 
Nashville ....--- 19,291,017 20,3858 ,084 —7 5 13,153,693 10,521,077 
Augusta _....-.- 7,451,142 6,037,615] +23.4 6,135,05£ 3,912,053 
Norfolk. ....-.- 10,692,135 8,424,092] +26.9 5,731,499 5,838,954 
Birmingham -. -- 19,924,419 10,247,489) +94.4 3,308 ,544 2,631,916 
Little Rock... -- 13 838,375 5,282,312] + 162.0 4,800 ,000 5,387 663 
Charleston - .. - 5,330,921 5,096,874 +4.6 3,000 ,000 2,780,053 
Knoxville. ..-..- 3,400,005 3,000,000] + 13.3 2,695,450 2,057 ,645 
Jacksonville -_ ~~. 8,446,956 5,914,640) +-42.8 4,177,095 3,100,000 
Chattanooga ---- 6,502,126 4,945,420] +31.5 4,939 ,235 2,560,964 
MIG cavsuccoa 1,991 ,22% 1,722,326] +15.6 1,362,729 1,053,240 
Oklahoma --..-.-.- 17,959,452 12,257,371] +46.5 10,845,168 6,976,718 
NOMEN Sb s- 008 7,500,000} = 2,661,264)+181.£] 2,000,000) = 8,974,375 
A... cs soe8e< 2,094,616 2,132,323] —1.8 2 900 ,000 2,570,000 
Vicksburg. .-.-.- 540,930 592,854] -—-8.7 441,523 501,001 
Jackson ..-...-- 50,000 600,000] +25.C 625,000 561,000 
Muskogee .....- 4,953,731 3,233,481] +53.2 2,458 ,556 2,005,484 
Wes ah iahatood 10,707 ,368 8,454,725) +26.6 6,794,692 4,391 294 
DORR ncticbeod 43,175,262 28,500,000] +51.5| 21,938,599 16,703 ,169 
Shreveport... ~~ - 4,650,656 4,124,974] +12.8 FF eee |) oe 
Total Southern] 715,995,268] 559,817,421) +27.9} 453,420,218 368, 517,219 
Total all...... 8,832,053 .039|5,664,086,423| +55.9|5,377 ,523 ,087|5,453 848,846 
Outside N. Y__13,809,246,792 2,868,563,478! +32 .512,419,554,U¥ol2 111,269,649 
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NOTICE—CONTINUED DELAY BECAUSE OF 
PRINTERS’ STRIKE. 

The troubles in the printing trades continue and 
this week the issue of our paper is not only delayed, 
but has had to be considerably reduced in size, making 
necessary drastic curtailment in the space devoted 
to all the different departments. It is only with the 
utmost effort and at heavy extra outlays that we find 
it possible to continue publication at all, since only 
small non-union plants are available for the purpose, 
and these are being closed up one after another. 

The uncompleted portion of our edition of Sept. 27 
still remains tied up in the press room. Our different 
Supplements we find ourselves obliged to omit alto- 
gether for the time being. The current issues of our 
“Electric Railway Section,” our “Bank and Quotation 
Section” and our “Railway Earnings Section” are all 
ready for the press, but we are unable to get them 
printed. Our “Bankers’ Convention Section,” too, is 
now held up in the same way. 





THE FINANCIAL SITUATION. 


Is it not about time that the Federal Reserve banks 
undertook to bring their operations and policy more 
nearly into accord with the doctrines proclaimed by 
the Reserve Board at Wasington? For weeks and 
months the Reserve Board has been giving most sane 
and sersible advice as to the evils and mischiefs con- 
nected with the inflationary tendency of the times, 
particularly credit inflation, and has warned against 
extending the use of the credit facilities of the banks 
in the promotion. of speculativ2 operations. In 
speeches and addresses the different members of the 
Reserve Board have emphasized the points and state- 
ments in that regard appearing in the general pro- 
nouncements of the Board. The remedy for rising 
prices and the high cost of living we have been told 
is to work andsave, and we have also been told that 
“liquidation of war finance investments and loans 
is clearly a necessary preliminary to any large and 
genu ne improvement in the banking and credit 
situation.”’ 

This last piece of advice with reference to the 
liquidation of war finance investments has just been 
reiterated in the October Bulletin of the Federal 
Reserve Board. But the weekly returns of the 
Federal Reserve banks show that instead of there 
being liquidation of war finance obligations there 
is further expansion, at a time when Government 
borrowing is being reduced—that is, instead of a 
corrective there is further growth of the objec- 
tionable feature. Each week is now showing redis- 
counting in greater volume than before, each week 
is seeing a further addition to the huge aggregate of 
Federal Reserve notes in circulation, and each week 
also is recording a diminution in the ratio of the gold 
holdings to the total of liabilities. The movement, 
indeed, is assuming such dimensions as to furnish 
occasion for grave apprehension. Look at the 
following record of the changes in the items referred 
to in recent weeks. The figures cover the opera- 
tions of the twelve Reserve banks combined: 


TWELVE RESERVE BANKS COMBINED. 





Bills Discourted—— 





Secured by Secured by Bilis Bought 
War Commercial! i: Oper Grand Total 
Obligations . Paper. Market. of Bills. 
es Bee avs cckan a $1,522,992,000 $220,347,000 $374,375,000 $2,117,714,000 
Ss Scene ae tha 1,563,048,000 211,262,000 362,911,000 2,137,221,000 
Wesco cccheaeke 1,609,296,000 205,838,000 363,138,000 2,178,272,000 
3 eae ap teehee 1,635,233,000 212,185,000 354,667,000  2,202,085,000 
ERNE: aes ee 1,524,521,000 230,317,000 362,005,000 2,116,843,000 
Re cts. oie t 1,383,896,000 261,985,000 353,817,000 1,999,698,000 
Bina sane ase e 1,572,593,000 309,779,000 342,491,000 2,224 »773,000 
Gs. Svante a toteeies, 1,654,166,000 361,771,000 326,667,000  2,342,604,000 
en ee ae 1,672,797,000 491,058,000 326,852,000  2,400,707,000 
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Observe that after quite a marked curtailment of 
discounts early in September, there has since then 
been marked expansion again. In the three weeks 
from Sept. 19 to Oct. 10 1919 the portfolio of bills 
held by the Reserve banks has been enlarged by over 
$400,000,000, the aggregate rising from $1,999,698,- 
000 to $2,400,707,000. The largest increase, as it 
happens, has been in the discounts of bills secured by 
Government war obligations, the total here rising 
from $1,383,896,000 to $1,672,797,000. Early in 
September the Reserve authorities compelled liquida- 
tion of some of the war obligations and a reduction 
of the loans based on the same; as a consequence, in 
the two weeks from Sept. 5 to Sept. 19 such loans 
fell from $1,635,233,000 to $1,383,896,000; last 
Saturday, as stated, the total was up again to $1,- 
672,797,000, or higher than before. At the same 
time the borrowing at the Reserve banks on other 
classes of paper (meaning commercial paper) has 
likewise been rising week by week, with the result 
that last Saturday the amount at $401,058,000 was 
nearly double what it was only six weeks before. 
It would seem as if the Reserve Banks should dis- 
courage further borrowing, at least on Govern- 
ment war obligations, since the Government is no 
longer doing any permanent financing, being en- 
gaged merely in putting out Treasury loan certifi- 
cates and these in greatly reduced amounts. There 
is only too much reason for believing that the pro- 
ceeds of these growing borrowings at the Reserve 
banks are being used to promote speculative oper- 
ations. 

In order to take care of this bulging portfolio of 
bills, the volume of Federal Reserve notes in circu- 
lation is being augmented week by week and, in 
only lesser degree, so also is the volume of Federal 
Reserve Bank notes against which latter no gold 
reserve need be kept except the 5% redemption fund. 
Between August 22 and last Friday (October 10) 
the amount of the Reserve notes increased from 
$2,553 ,534,000 to $2,741,684,000 and the amount 
of the Federal Reserve bank notes from $215,795,- 
000 to $247,176,000. The aggregate of the two 
combined is now $2,988,860,000 as against $2,769,- 
329,000. Naturally, as a result, the ratio of gold 
to Reserve notes and deposit liabilities is being 
steadily reduced and last Saturday was down to 
49%, the lowest figure on record. These facts are 
brought out in the following table: 


TWELVE RESERVE BANKS COMBINED. 


Fed'l Res're Reserre Total -—Ratio of Gold— 

Net Bank Notes Notes i: Gold To Tonotes 

Deposits . ii Circulat'n. Circulation. Reserve. Notes aft.35% 

3 $ 3 3 &Dep. onDep. 
June 6 1,712,118,000 169,246,000 2,513,037,000 2,201,804,000 53.7 66.5 
13__..1,794,770,000 170,937,000 2,499,265,000 2,193,874,000 52.7 65.4 
20____1,771,329,000 173,775,000 2,488,253,°00 2,165,725,000 52.5 64.9 
27__--1,750,694,000 177,185,000 2,499,180,000 2,147,784,000 52.1 64.2 
July 3-.~---1,772,003,000 181,570,000 2,552,348,000 2,128,946,000 50.8 61.7 
11____1,842,433,000 184,806,000 2,538,127,000 2,111,824,000 49.8 60.5 
18____1,769,496,000 186,911,000 2,512,048,000 2,112,100,000 59.9 62.0 
25- 1,796,561,000 193,849,000 2,504,497,000 2,095,151,000 50.2 61.2 
Aug. 1____1,766,181,000 200,945,000 2,506,820,000 2,088,475,000 50.5 61.4 
8__ .*1,735,559,080 205,318,000 2,532,057,000 2,084,756,000 50.9 61.4 
15___*1,688,674,000 209,709,000 2,540,904,000 2,082,587,000 50.9 61.4 
22__.*1,621,147,000 215,795,000 2,553,534,000 2,074,285,000 51.3 61.7 
29___*1,522,678,000 219,815,000 2,580,629,000 2,066,788,000 50.7 60.7 
Sept. 5___*1,624,117,000 223,565,000 2,611,697,000 2,067,052,000 50.4 60.1 
12__.*1,618,216,000 228,169,000 2,621,228,000 2,068,867,000 50.4 60.0 
19___*1,499,914,000 232,594,000 2,621,258,000 2,091,966,000 52.5 62.5 
26 __.*1,634,074,000 239,451,000 2,655,354,000 2,117,854,000 51.0 69.8 
Oct. 3 __.*1,726,266,000 241,937,000 2,708,186,000 2,135,282,000 49.7 59.1 
10__.*1,743,850,000 247,176,000 2,741,684,000 2,131,328,000 49.1 58.1 





* After deducting “‘gold in transit or in custody in foreign countries." 


As always happens in a period of stress, the strain 
is found to be greatest at this centre. So much sois 


this the case that forthe New York Federal Reserve 
Bank the ratio of gold holdings to outstanding lia- 





Ocr. 18 1919.] 
bilities is now only narrowly above the legal mini- 
mum. There is no gainsaying the fact that here 
the Reserve authorities have been most liberal in 
extending accommodation. They have been dis- 
counting war obligations and commercial paper with 
equal freedom. In the three weeks from September 
19 to October 10 they have increased the total of 
their bills based on war obligations from $483 ,052,- 
304 to $697,763,110 and the amount of their bills 
based on commercial paper and acceptances from 
$119,060,783 to $185,276,754. Their entire portfolio 
of bills has been enlarged to the extent of nearly 
$300,000,000, the total rising from $602,113,087 to 
$883 ,039,864, as will be seen by the following: 


FEDERAL RESERVE BANK OF NEW YORK. 
Bils Discounted. 

















Secured by Secured by Bills Bought Graxd Total 
War Commercial in Oper of 
Obligations Paper. Market Pils. 

, OR ea $634,660,594 $38,949,205 $51,778,814 $725,388,613 
Weis eee sles 630,111,584 30,644,255 71,992,431 732,748,270 

2. . eer Fe 39,782,166 80,948,596 705,243,463 

Te ith na states wae 567,632,101 53,485,010 100,821,612 721,938,723 

SO BR Oki, 6 RR 674,448,851 65,673 525 113,047,329 853,169,705 
i Rr ee 742,901,042 62,341,703 119,363,357 924,606,102 

SOs sowdecwroeusee 667 ,802 ,180 61,775,314 91,562,518 821,140,012 

Whos deine gon dacs 649,147 ,496 68,745,735 91,496,903 809,390,134 

BES Badistignniinnauints 644,095,269 58,120,678 98,001,934 800,217,881 
ELS FSS a 641,555,592 53,625,510 106,980,177 802,171,279 

EE aR yc ale 615,433,174 49 852,939 111,654,070 776,940,183 
Westiccoretenaee 619,360,911 46,978,365 105,843,023 772,182,299 
Dasgitien tke aint 656 305,186 43,890,601 94,288 461 794 484,248 

a RE tteCe 672,070,751 52,790,518 71,177,492 796,038,761 
| ERE: RR nae SEF Be 611,441,289 49 692,127 70,955,903 732,089,319 
ee ae 483 ,052,304 45,539,464 73,521,319 602,113,087 

__ ppt igo Paley = 2 617,837 ,258 47 ,706 832 76,401,319 741,945,419 

OQees 21 Biss. cdoced ci5e 674,010,182 72,577,778 87,682,447 834,270,407 
5D... snkde ssnnnca SO eee | AR Dese 80,399,997 883,039,864 


In thus so liberally responding to current demands 
for accommodation the Federal Reserve Bank of 
New York has, as on two or three other recent occa- 
sions, gone almost to the limit of its available facilities. 
Its gold holdings have again abruptly declined and the 
ratio of gold holdings to outstanding liabilities is down 
to extremely low figures—lower in fact than at the 
previous period of great strain on July 11, and the 
lowest point indeed during the entire existence of 
the Bank. In other words, the ratio of gold reserves 
against reserve notes and deposits combined last Fri- 
day was only 38.3%. The Federal Reserve Act re- 
quires a minimum reserve of 35% against deposit 
liability and of 40% against Reserve notes in circula- 
tion. Allowing only the absolute minimum of 35% 
gold against the deposit liabilities, the remainder of 
the gold stands at no more than 41.3% against the 
Federal Reserve notes in circulation. In brief, after 
allowing only the absolute minimum of 35% 
against the deposits, the gold held against the 
Reserve notes is only 1.3% above the absolute 
minimum of 40% required for these Reserve notes. 
But in addition the Federal Reserve Bank of 
New York has in circulation $52,813,000 of 
Reserve bank notes against which no gold reserve 
is required to be held. To understand what it means 
to take the reserve against the deposit liabilities at 
only 35% it should be remembered that such deposits 
represent the reserves which the member banks 
are required to keep with the Reserve Bank. The 
reserve requirement at this centre for the member 
banks is 13% of their deposits. Whittling the Re- 
serve Bank’s gold reserve against deposits down to 
35%, signifies that only 35% of this 13% is on hand— 
that is, the member banks’ gold reserve, as actually 
held by the Reserve Bank, is no more than 4.55%. 
The other 8.45% has been used up by the Federal 
Reserve Bank. At the same time, as we have seen, 
a reserve of no more than 41.3% remains as against 
the Federal Reserve notes in circulation, with the 
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Federal Reserve Bank notes left entirely out of the 


reckoning. The exact figures are as follows: 
FEDERAL RESERVE BANK OF NEW YORK. 








—Ratio of Gold— 

F.R. Bank Reserve Notes To TewNotes 

Net Notes in ia Total Gold Notes aft35% 

Deposits . Circulation. Circulation. Reserve. &Dep. on Dep. 

May 29____$822,577,715 $34,730,000 $742,389,900 $751,487,990 48.0% 62.4% 
June 6____ 792,184,821 34,317,000 736,673,920 766,149,538 50.1 66.4 
13___. 770,262,013 34,490,00@ 736,288,450 737,356,587 48.9 63.5 
20... 774,416,612 34,692,000 735,225,675 771,514,949 51.1 68.1 
27__.. 800,001,963 35,143,000 737,436,625 782,981,949 50.9 68.2 
July 3 _.. 769,601,063 35,901,000 762,914,860 656,095,602 42.8 50.7 
11____ 814,053,067 36,334,000 751,780,870 615,348,822 39.3 44.0 
18____ 713,164,398 36,492,000 742,980,305 614,174,243 42.2 49.1 
25__.. 730,257,243 38,536,000 739,164,845 642,194,640 43.7 52.3 
Aug. 1____ 770,844,008 39,529,000 745,917,670 696,744,265 45.9 57.2 
8____*722,080,472 39,405,000 745,722,695 645,930,410 44.1 52.7 
15__ .*643,503,712 40,453,000 748,166,225 582,503 ,236 41.9 47.8 
22____*598,747,338 42,056,000 749,975,055 557,161,174 41.3 46.4 
29___.*590,730,023 42,497,000 752,282,890 527,446,852 39.3 42.6 
Sept. 5___.*620,946,473 44,383,000 758,794,205 562,836,120 40.8 45.5 
12___.*615,944,965 46,042,000 752,893,560 592,477,800 43.3 50.1 
19____*558,271,187 48,197,000 747,239,436 622,885,846 47.7 57.2 
26___.*636,108,444 52,597,000 753,134,970 640,130,454 46.0 55.4 
Oct. 3 ___.*720,992,448 51,700,000 761,704,655 633,955,296 42.8 50.1 
10___.*694,010,497 52,813,00@ 759,829,860 556,746,549 38.3 41.3 

* After deducting ‘‘gold in transit or in custody in foreign countries.”’ 
We are now told that the Federal Reserve discount 
rate is to be raised—that this will apply a needed 


corrective and, when done, the Federal Reserve banks 
will function properly. It is contended that when 
the Fourth Liberty Loan was floated a year ago the 
banks agreed to carry subscriptions for their custo- 
mers for a year at the bond rate of 444% and until 
the expiration of this period of one year, which will 
come Oct. 24, the Reserve banks will not be at liberty 
to raise the rate above 444%. With this period 
passed, the rate can then be advanced, so it is argued, 
thereby removing the incentive to borrowing. Cer- 
tainly the Reserve Bank’s rate should always be 
fixed higher than the ruling market rates for com- 
mercial paper. But granting this, it yet remains 
open to question whether an advance of one-half of 
1% or even a full 1% would be of any avail in coping 
with a situation such as that existing in the call loan 
branch of the market where 10, 12, and even 15 
per cent can be obtained for funds and where the 
present week even the renewal rate for call loans has 
been as high as 10%. For, it is admitted that the 
proceeds of the loans obtained at the Federal Reserve 
Bank on commercial paper and on war obligations 
are in considerable measure employed in the call 
loan branch of the market. 

The process is for the member banks holding war 
obligations or commercial paper to take the same 
around to the Federal Reserve Bank and obtain loans 
upon them, the proceeds of which are then loaned out 
on call. With the call loan rate so high, a moderate 
advance in the rate at the Reserve Bank would still 
leave opportunity for considerable profit and there- 
fore could hardly serve to destroy the practice, while 
a more drastic advance in the Reserve Bank’s discount 
rate, to the level of the call loan rate, would seem 
altogether out of the question. 

The problem is thus beset with many difficulties. 
The‘ one certain remedy would appear to be to force 
liquidation of the Reserve Bank’s loans on war obli- 
gations. It should be insisted that there must be a 
drastic reduction here. We have seen that these bor- 
rowings at the Reserve Bank on war paper have been 
heavily increasing latterly and such increases can 
have had no reference to the undertaking entered into 
a year ago at the time of the floating of the Fourth 
Liberty Loan to carry customers at 44%. The Fed- 
eral Reserve banks must let it be known—and this 





applies not alone to the New York Federal Reserve 
Bank but to the others—that inasmuch as the Re- 
serve banks are carrying such a large volume of re- 
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discounts and these are supported by such a huge 
aggregate of Federal Reserve notes, sound finance 
and the country’s welfare both require that early 
liquidation of a portion of this borrowing should 
take place. 

In brief, the member banks must stop shifting 
their burdens to the Reserve institutions, the more 
so as in some districts, the New York District in 
particular, it is becoming impossible for the central 
institution to continue to carry such burdens. 

In closing it seems desirable to repeat what we said 
last week that the New York Clearing House institu- 
tions the last few weeks have rehabilitated them- 
selves entirely at the expense of the Federal Reserve 
Bank. On Sept. 20 the Clearing House banks showed 
a deficit below the required reserve in the huge sum 
of $53,186,140. The total of their loans and dis- 
counts at that time was $5,328,662,000. The next 
week this deficiency was converted into a surplus, 
and the surplus was further added to the following 
week. This improvement in reserve position, how- 
ever, was not brought about by any curtailment or 
cutting down of the loans. On the contrary these 
loans have been further expanded, reaching new 
high records. What has happened is that the 
Clearing House institutions have simply been send- 
ing collateral around to the New York Federal 
Reserve Bank and by the use of such collateral 
have established new credits there. Proof of this 
is seen in the following tabular statement: 


NEW YORK CLEARING HOUSE INSTITUTIONS. 


Bills Payable, 

Loans and Surplus Rediscounts, 

Discounts. Reserves . Acceptances. 

AY Ee ey ee yay $5,114,362 ,000 $37 ,455,160 $737 ,812,000 
hinewieet 6 dt a cene .. 5,135,419,000 def. 656,050 727,116,000 

Pde thicbawah« ck cert mbue 4,929,813 ,000 30,408 ,530 692 ,286 ,000 

SES EES ¢ ae pap eee one 4,910,566 ,000 64,077,130 685,247 ,000 

Rt Ms aon ceumetseckocks 1s Bee 6,433 ,700 823,786,000 
12. See repartee © UF 33,088,270 910,036,000 
eee ke 26,207,210 855,501,000 
Giidstcto uss. cider. 440 SRO 29,609,410 829 ,063 ,000 
a St Seer Sa 4,988 ,089 ,000 67,139,890 817,170,000 
seit dash sigh war ab eb dada 2x cs = ce, 51,137,570 804 ,008 ,000 
edits « 4 o<Ssdnciicd> BOCAS 53,095,710 786,931,000 
ia a i i ss cage 4,976,925 ,000 def. 812,690 791,364,000 
cece S Sots ekacadw en’ Meee 33 036,470 826,445,000 

SS 2 eee lh 32,026,200 844,523,000 
Se eee 45,681,280 788 244,000 

EE ae eg a ....- - 5,328,662,000 def. 53,186,140 675,504,000 
Dolio gioedmowe neces a ae 18,422,880 809 916,000 

es cc es sn ntwade cman = eee 39,605,740 882,352,000 
| SE one: 37,065,150 932,659 ,000 


The loans, as will be seen, are up to $5,433,003 ,000. 
The surplus reserve last Saturday was of fair pro- 
portions, being $37,065,150. The key to the whole 
situation, however, is found in the fact that in the 
three weeks from Sept. 20 to Oct. 11 the item of 
“Bills payable, rediscounts, acceptances and other 
liabilities’ (in which the borrowings at the Federal 
Reserve Bank are concealed) has risen from $675,- 
504,000, the lowest figure in the time since the 
Clearing House statement has been furnishing infor- 
mation on this point, to $932,659,000, the very 
highest point reached in the same interval. The 
practice must now be actively discouraged. ‘This 
is imperative since, as we have seen, the New York 
Reserve Bank is not in condition to support it any 
longer. Even if the effect is to compel a reduction 
in Stock Exchange loans there must be liquidation in 
war obligations and other investments which form 
the basis of borrowing at the Reserve banks. For 
obviously further credit and currency inflation must 
sooner or later have serious consequences. 





Generally and relatively speaking, developments in 
Europe were not of a striking character. In compar- 
ison with pre-war times probably this statement could 





not be justified. Throughout the war and ever since 
the signing of the armistice, until very recently, events 
of incomprehensible magnitude and significance have 
followed one another in rapid succession. The world 
has become so accustomed to them that anything of 
smaller magnitude seems at first thought unimpor- 
tant. The labor situation has been considerably 
quieter, following the settlement of the British rail- 
way strike, but it is stated that “labor problems and 
the Irish question will have priority over other sub- 


jects of discussion when Parliament meets on 
Oct. 22.” 





King George of England had the distinction and 
honor of signing the first complete copy of the Ger- 
man Peace Treaty to be ratified and deposited with 
the Peace Conference authorities in Paris. He af- 
fixed his signature a week ago yesterday and atonce 
dispatched the document by special messenger to 
Paris. In cablegrams from that centre on Monday 
announcement was made that President Poincare of 
France had issued two decrees declaring that the state 
of war that had existed in France had been ended 
and the censorship lifted. It was stated that both 
decrees became effective that day. The French 
Senate ratified the German Peace Treaty a week ago 
to-day. It was set forth in the advices from the 
French capital that the authorities there took the 
ground that the treaty, in effect, had been ratified 
by England, Italy and France. Naturally it was 
expected that the further necessary steps to make it 
effective between those three Powers and Germany 
would be taken as rapidly as possible. Among the 
more important are the formal promulgation by the 
Peace Conference, after the certificates of ratification 
had been lodged with it, and the putting of the treaty 
into force by that body, which, it was explained, 
means ‘‘the settling by the Peace Conference of the 
formal date from which Germany’s obligations will be 
calculated.”’ Attention was called to the fact that 
some weeks ago President Ebert, of Germany, had 


given due notice to the Peace Conference authorities 


of the ratification of the treaty by the National 
Assembly of Germany and his signing of the docu- 
ment. Tuesday’s dispatches stated that at that time 
the Italian ratification certificate had not been re- 
ceived in Paris, but that it was expected at any 
moment. On Monday the General Secretary of the 
Peace Conference received a copy of the German 
Peace Treaty which was ratified by the Belgian legis- 
lative body several weeks ago and signed by King 
Albert. 

Announcement -was made in a Paris dispatch last 
Saturday that the Supreme Council had granted 
to the Bulgarian peace plenipotentiaries an extension 
of ten days for returning their ‘‘observations’’ on 
the Peace Treaty for their country. This will make 
it necessary to have the reply in by October 24. 
Paris reported that the Persian Government had 
decided to submit the much discussed special treaty , 
which it had entered into with Great Britain, to 
the League of Nations. 





The situation in Fiume was by no means lost sight 
of by Peace Conference authorities nor by careful 
students of affairs in Europe. Foreign Minister 


Tittoni left Rome on Monday to confer with King 
Victor Emanuel at the latter’s shooting lodge before 
returning to Paris to resume his duties at the Peace 
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Conference. It was claimed in cablegrams from the 
Italian capital that Tittoni was ready to go “‘the 
extreme limit” in the granting of concessions in order 
to secure a settlement of the whole Adriatic problem. 
Prominent among the concessions which it was said 
he was willing to make was an agreement by Italy 
to permit Fiume to become a buffer State between 
Jugo-Slavia and herself. This action was reported 
to have been approved by the National Council of 
Fiume, which, it was said, if the plan were accepted 
“‘would itself ask D’Annunizo to retire from the 
city.”’ Paris heard that, upon his arrival in that 
city, Minister Tittoni would present to the Peace 
Conference a new proposal by his country for the 
settlement of the Adriatic dispute. It was under- 
stood there that, in addition to Fiume becoming a 
buffer State, Italy proposed to “‘annex the district 
of Volosca, lying between Fiume and Trieste, in order 
to establish a joint boundary between Italy and the 
State of Fiume.’”’ According to a message sent out 
from Rome just as Tittoni was leaving for Paris, his 
plan calls also for ‘‘the adding’of the Island of Lagosta 
to the other Dalmatian Islands assigned to Italy 
under the original division of these islands between 
Italy and Jugo-Slavia.’”’ Still further the project 
was said to call for ‘‘making Zara, capital of Dal- 
matia, a free a city and for its representation diplo- 
matically by Italy.’’ 

The Foreign Minister was quoted in the Rome 
cablegram as expressing the hope that these con- 
cessions ‘‘will be met by the United States in a 
spirit of conciliation and in the realization of the 
enormous responsibility resting on Washington if 
refusal should cause complications compromising 
the peace of Italy and perhaps of Europe.” 

According to a special cablegram to the New York 
““Times”’ from Rome under date of last Monday the 
inhabitants were greatly disturbed over definite re- 
ports of ‘‘the imminent issue of a forced loan—the 
first measure of this kind in Italy’s history—which 
touches every one who possesses capital exceeding 
$4,000 calculated at par.’”’ Fear was said to have 
been expressed that the people in the southern part 
of the country, ‘‘where diffidence about investing 
money is still great, will hide their savings, frightened 
at the prospect of the loan, and thus keep large sums 
out of circulation.’’ The suggestion was made also 
that land owners will be called upon to contribute 
according to the value of the land, but that those who 
did not possess ready money would have to sell their 
property. It was even stated that the great indus- 
trial owners would be required to contribute almost 
half their capital. A commission representing the 
leaders of industry was reported to have placed the 
situation before the Premier and to have asked him 
“‘to mitigate the provisions of the loan.”’ According 
to the dispatch the announcement caused a panic 
on the Rome Stock Exchange. The fear was ex- 
pressed throughout the country, according to the 
correspondent, that “the forced loan will have the 
effect of driving manufacturers to foreign countries, 
while foreign investors will refuse to place their 
money where such unforeseen blows occur.’”’ The 
Government in defense of its proposal of the loan is 
said to have pointed out that in the judgment of its 
leaders ‘‘a forced loan is the only way to escape from 
the impossible financial situation.”’ The war debt 
was placed at $20,000,000,000, while the resources of 
the country, it was stated, “are absolutely inade- 
quate to provide interest on such an enormous sum.” 











It is expected that the forced loan would yield from 
$4,000,000,000 to $5,000,000,000 and the Govern- 
ment was reported to have entertained the hope of 
obtaining “about the same amount as war indemnity, 
and so be able to reduce the war debt by half, which 
will render the collection of interest through taxation 
more tolerable.”’ According to a special cablegram 
from Milan under date of Oct. 15, announcement 
had been made there that ‘the forced loan as pre- 
pared by special commission of twenty members— 
financiers, bankers, Senators, &c.—is now indefi- 
nitely postponed owing to strong opposition from 
other bankers and financiers.” =. 





On Wednesday afternoon the Clemenceau Ministry 
was given another vote of confidence in the Chamber 
of Deputies. The ballots cast in its favor totaled 
324, while the opposition polled only 122. The ques- 
tion at issue was the chronological order of the elec- 
tions, placing the legislative elections first on Nov. 16 
and the senatorial and municipal elections later. The 
opposition was led by former Premier Aristide Briand 
and was spoken of “‘as the bitterest and best organized 
assault which the Ministry had everfaced.”” Premier 
Clemenceau, in the course of a speech, which was 
said to have been one of his best, said: ‘“The whole 
subject in a nutshell is, we are emerging from five 
years of war, a condition which you seem to forget. 
I am willing to repose confidence in the French 
people. I ask this Chamber to give me its confi- 
dence.” In a speech a few,days before on the Ger- 
man Peace Treaty the venerable Premier observed 
that “the future of the German Empire is not on water 
as it used to be, but under the water.” 





The ‘Daily Sketch’? of London announced a few 
days ago that “the commission proposed recently 
to delegate increased authority to the different parts 
of the United Kingdom, has been completed and 
consists of 16 members each from the House of 
Lords and the House of Commons.” According to 
this newspaper “the commission will report on 
schemes for Home Rule and separate Parliaments 
in Wales, Scotland and England, as well as Ulster 
and Dublin.” It is stated furthermore that ‘these 
Parliaments will be under an Imperial Parliament, 
and the names of the members of the new commis- 
sion will be announced shortly.” 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, Berlin, 
Vienna and Copenhagen; 514% in Switzerland, 6% 
in Sweden, Norway and Petrograd, and 444% in 
Holland and Spain. In London the private bank 
rate has remained at 434@414% for sixty days and 
454@434% for ninety days. Call money in London 
is still quoted at 274%. So far as can be learned, no 
reports have been received by cable of open market 
discount rates at other centres. 





Another decrease in gold was reported by the 
Bank of England in its weekly statement, namely, 
£44,322, although the total reserve registered an 
expansion of £656,000, note circulation having been 
reduced £701,000. The proportion of reserve to 
liabilities, as a result of an almost spectacular re- 
duction in deposits and Government securities, was 
advanced sharply to 18.70%, which compares with 
15.45% last week and 17.10% a year ago. In round 
numbers the contraction in public deposits was 
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£925,000, while other deposits were reduced £20,- 
479,000, and Government securities £22,885,000. 
Loans (other securities) showed a gain of £895,000. 
The Bank’s gold holdings now stand at £88,082,372. 
Last year the total was £73,196,890, and in 1917 
£56,035,326. Reserves aggregate £22,827,000, as 
against £28,650,090 in 1918 and £32,846,046 the 
year preceding. Loans total £82,602,000, in com- 
parison with £96,616,804 a year ago and £100,- 
359,198 in 1917. Circulation is now £83,702,000. 
This compares with £62,996,800 and £41,639,280 
one and two years ago, respectively. Clearings 
through the London banks for the week amounted 
to £674,860,000, in comparison with £590,430,000 
last week and £456,425,000 a year ago. We ap- 
pend a tabuJar statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 


Oct. 15. Oct. 16. Oct. 17. — are 
£ £ 

Circulation. _._.... 83,702,000 62,996,800 41,639,280 36,667,860 32,573,345 
PubKe deposits - - . - - 22,227,000 34,257,747 42,731,954 55,589,446 46.128,445 
Other deposits.__._. 99,866,000 133,664,581 132,669,335 108,495,580 $8,380,914 
Governm’t securities 36,479,080 69,265,045 59,231,870 42,187,840 18,896,781 
Other securities... 82,602,000 96,616,804 100,359,198 101,389,822 98,618,296 
Reserve notes & cvin 22,827,000 23,650,090 32,846,046 38,237,291 44,762.225 
Coin and bullion... 88,082,372 73,196,890 56,035,326 56,455,151 58,885,570 
Proportion of reserve 

to liabilities ____-_ 18.70% 17.10% 18.80% 23.30% 31.00% 
EE 5% 5% 5% 6% 5% 





The Bank of France, in its weekly statement, 
shows another gain in its gold item, the amount this 
time being 355,975 francs. The total gold holdings, 
including 1,978,278,416 frances held abroad, now 
amount to 5,574,831,175 franes, comparing with 
5,439,853 ,034 francs last year and with 5,324,509 ,974 
francs the year before (both of these latter amounts 
include 2,037,108 ,484 francs held abroad). During 
the week general deposits were increased 78,387,119 
francs, while Treasury deposits were augmented to 
the extent of 13,955,995 franes. On the other hand, 
a decrease of 733,314 francs in the silver item was re- 
ported, and bills discounted fell off 215,455 franes. 
An expansion of 73,186,510 franes occurred in note 
circulation, bringing the total amount outstanding 
up to 37,169,391 ,635 franes, comparing with 30,630,- 
952,720 frances in 1918 and with 21,680,180,630 franes 
in 1917. On July 30 1914, just prior to the outbreak 
of war, the total outstanding was but 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1918 and 1917 are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 
Changes Status as of 


Oct. 16 1919. 











for Week. Oct.17 1918. Oct. 18 1917. 

Gold Holdinj3s— Francs. Francs. Francs. Francs. 
In France___-_._-_Inc. 355,975 3,596,552,759 3,402,744,549 3,287,401,489 
pS ESE Sees No change 1,978,278,416 2,037,108,484 2,037,108,484 
eR en Inc. 355,975 5,574,831,175 5,439,853,054 5,324,599,974 
GO a5. otis 22 Dec. 733,314 289,869,117 319,554,365 256 964,498 
Bills discounted. _Dec. 215,455 937 993,963 841,801,928 606,338,178 
AGvVee Se 4 Pept as |S SS se sp Bets ts 846,229,533 1.137,452,632 
Note circulation..Inc. 73,186,510 37,169,391,635 30 630,952,720 21,680,180 ,430 
Treasury ceposits_Inc. 13,955,995 70,692 544 59,497 377 35,662 574 
General deposits..Inc. 78,387,119 2,840,848,121 2,856,535,187 2,859,535,207 





The Imperial Bank of Germany in its statement, 
issued as of Sept. 30, shows further declines in its 
gold holdings, and a heavy increase in note circu- 
lation, this latter amounting to 1,165,063,000 marks. 
Other increases were 427,086,000 marks in Treasury 
notes and 7,602,000 marksin advances. Treasury 
bills registered the huge expansion of 5,404,135,000 
marks and deposits 4,685,370,000 marks. Total 
coin and bullion was reduced 553,000 marks and 
gold 412,000 marks. Notes in circulation declined 
1,114,000 marks. Investments were contracted 2,- 
692,000 marks, securities 95,234,000 marks and 
liabilities 111,140,000 marks. The Bank’s stock of 
gold has been reduced to 1,096,571,000 marks. In 


the same period of last year the total held was 2,- 
447 ,340,000 marks and in 1917 2,404,000,000 marks. 


Note circulation has reached a total of 28,188,- 
590,000 marks, which compares with 15,334,360,- 
000 marks in 1918 and 10,204,940,000 marks the 
previous year. 





Probably the most interesting feature of last 
Saturday’s statement of New York associated banks 
and trust companies, which is given in greater detail 
in a subsequent section of this issue, was the further 
expansion in loans of $41,186,000, bringing that 
item up to $5,433,003,000, or the highest point 
ever recorded by the New York Clearing House. 
Notwithstanding this increase, however, reserves 
showed only a comparatively small falling off. Net 
demand deposits were reduced $15,663,000, to 
$4,193,391,000, (Government deposits of $362,- 
089,000 deducted), although net time deposits in- 
creased $5,474,000, to $273,795,000. Other changes 
were an expansion of $5,507,000 in cash in own 
vaults (by members of the Federal Reserve Bank) to 
$98,726,000 (not counted as reserve), a decline of 
$4,695,000 in reserves in the Reserve Bank of mem- 
ber banks, to $571,713,000, and an increase in 
reserves in own vaults (State banks and trust com- 
panies) of $372,000, to $10,972,000. Reserves in 
other depositaries (State banks and trust companies) 
showed a falling off of $84,000, to $12,146,000. 
The loss in aggregate reserves totaled $4,407,000, 
which brings the amount on hand to $594,831,000, 
while surplus, owing to a reduction in reserve re- 
quired of $1,866,410, was contracted only $2,540,590, 
so that the total of excess reserves is stall above 
$37 ,000,000—in round numbers, $37,065,150. The 
figures given here for surplus are based on legal 
reserves of 13% for member banks of the Federal 
Reserve system, but do not include cash in vault 
held by these banks, which amounted last Saturday 
to $98,726,000. 

There is no denying that money at this centre 
was decidedly firmer this week. Rates for time 
accommodations rose steadily until yesterday when 
bids of 7% to 8% were reported. A few small 
amounts were loaned, but generally speaking the 
offerings of new money for the longer periods were 
extremely small. In fact, in some banking circles 
the statement was made that no new money was 
being put out for 60 and 90 days and for longer 
periods. Loans of regular clients were being re- 
newed, it was admitted, in most instances. The 
quotations for call money were high all week, and 
there were no signs of a break until about 2 o’clock 
yesterday afternoon when a quotation of 6% for 
mixed collateral accommodations was reported. It 
was assumed that by that time most of the loans 
for the balance of the week had been arranged. 
All industrial loans were still quoted at 10%. The 
statement was published a few days ago that those 
who were speculating most actively in stocks did 
not care very much if they had to pay 15% for call 
money, which rate was touched the day before, so 
long as the securities in which they were dealing 
advanced anywhere from 5 to 15 points in a single 
Stock Exchange session. This may be all right 
in a way, but the figures for several weeks have 
shown that an unstable monetary position was 
being built up at this centre. Brokers’ loans have 
increased materially so that this week they were 
estimated at $1,500,000,000. The banks are known 
to be borrowing in increased amounts from the 
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Federal Reserve banks. Interior institutions are 
reported to have withdrawn their funds freely for 
use at heme. The situation obviously has menac- 
ing possibilities, if speculation is permitted to con- 
tinue at the recent high rate, very much longer. 

Referring to specific rates for money, call loans 
this week covered a range of 6@15%, which com- 
pares with 6@12% last week. Monday was a 
holiday (Columbus Day). On Tuesday the maxi- 
mum was 15%, with 8% the low and ruling quotation. 
Wednesday’s range was 9@15%, and 9% the basis 
for renewals. Only one rate was quoted on Thurs- 
day, all loans on call baing put through at 10%, 
which was the high, low and renewal basis. On 
Friday 10% was the highest, 6% the minimum and 
10% for renewals. This is only the fifth time in the 
last ten years when renewals have been negotiated 
as high as 10%. These figures apply alike to both 
mixed collateral loans and all-industrials. For fixed 
maturities the undertone has also shown increased 
firmness and all-indusirial money has been advanced 
to 6%4@7%, against 6% a week ago. Mixed 
collateral loans are now quoted at 644%, against 6% 
for all periods from sixty days to six months the 
preceding week. Time money is extremely scarce 
and trading was limited to a few small loans for sixty 
and ninety day periods. 

Commercial paper remains without change from 
54@5'%% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character. 
Names not so well known still require 544%. Trad- 
ing was quiet and featureless, with no indication of 
activity in any direction, owing largely to the scarcity 
of offerings. 

Banks’ and bankers’ acceptances have only been 
dealt in to a moderate extent, which is easily explain- 
able by the temporary flurry in the cali market, and 
brokers are of the opinion that very little improve- 
ment need be looked for until money rates relax. 
Quotations have ruled firm and still unchanged. 
Loans on demand for bankers’ acceptances continue 
to be quoted at 44%. Detailed rates follow: 








Spot Delitery— Delivery 

Ninety Stzrty Thirty within 

Days. Days. Days. 30 Days 
Eligible bilis of member banks_-..-..-.--.- 4%,@4K% 44@44% 4%,@4 4% bid 
Eligible vilis of non-member banks--.--_ 4%@4% 1%@4y 4%,@4 4%, vid 
CneehOs Ws pccdkacecnannaedecéoad 54% @4% 54@4% 54@4% 6 bid 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes 
of paper at the different Rederve banks are shown 


in the following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Fa | sis 5 
CLASSES 2/2) sly] sil 3 
OF SIZ ELELSisi sg FiFisis!s 
DISCOUNTS AND LOANS. §|~ 3/\|3/\/#F/2/2/8 8/8 8/é 
siZzgisisisisis Seisgisis 

S$ = P< =~ is isie ax o7 | Ss si 
Size ae rOlje s'O 4 Sieg la 

DAscounts— | [4 
Within 15 days, incl. member| | 

banks’ collateral notes__...4 |4 4 |4%/4%|44%44%64 44%14% 44/44 

16 to 60 days’ maturity__-| 4%| 4% 4% 4%| 4%) 4%) 4%14%64%)5 (44/5 

61 to 90 days’ maturity___| 4%| 4%! 434 4%) 44%4| 4%! 4%;1 4% Ss ls 

Agricultural and live-stock) } 

paper, 91 to 18O0daysinel.-/5 |5 5 |5%'5 |5 |5% 5% 5%) 5% 54%15% 

Secured by U. 8. certificates | 
of indebtedness— | | | 

Within 15 days, including; 
member banks’ collateral 2 
BOCES... - ce - ee on nee-- 4/14 |4 |4 14 {4 14 |4 (4 14 (4 14% 

Secured by Liberty bonds and) | } | 
Victory Notes— } 

Within 15 days, including) } | 
member banks’ collateral! ay 4 
notes. .--------------- |4 |4 |4 |4 |44%/4 [44/4 14 14% 4%) 4% 

Secured by U.S. Government 
war obligations— | | | 

16 to 90 days’ maturity....44 4% 4% 4%) 4% 414,4%/4% 4414% 44/44 

Trade Acceptances— | | be a } | 

15 days’ maturity---.------ 4 |4 |4 |4%)4%)4M%)4%4)4 | 44) 4% 4%) 4% 
16 to 90 days’ maturity ----- |434| 434 434) 434] 44! 434) 444! 436 44) 434 451 4% 





1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%; withia 
16 to 60 days, 44%, and within 61 to 90 days, 44%. 

* Applies only to member banks’ collateral notes; rate of 44% on customers 
paper. 





Note 1. Acceptances purchased in open market, minimum rate 4%. 


Note 2. Rates on paper secured by War Finance Corporation bonds, 1 her 
than on commercial paper of corresponding maturities. dies 


Note 3. Whenever application is made by member banks for renewal of 15-day 
Daper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 


Rates for commodity paper have been merged with those for commereial paper 
of corresponding maturities. 

In sterling exchange, continued offering of cotton 
and other commercial bills has been the most con- 
spicuous feature of an otherwise dull week, and this 
was mainly responsible for a further recession to 
4 1514 in the rate for sight bills; though the receipt 
of lower quotations from abroad, as well as the 
unfavorable labor situation here, were both import- 
ant influences in the downward movement. In the 
opinion of bankers, however, sterling quotations are 
showing a degree of firmness—when compared with 
continental rates—which is taken to indicate the slow 
but steady improvement in Great Britain’s economic 
position and consequent ability to meet all financial 
obligations. While some uncertainty has existed as 
to the possibility of a new British loan being floated 
to meet the maturing United Kingdom of Great 
Britain and Ireland three-year gold-secured 54% 
notes, it is now generally understood in financial 
circles that these notes are to be paid off by J. P. 
Morgan & Co. The original issue of this maturity 
amounted to $150,000,000, but only about $134,000,- 
000 are still outstanding, some $16,000,000 having 
already been retired. It is stated that the British 
Treasury has large cash balances in this country and 
will in all probability not do any immediate financing 
here. 

The more or less general observance of Monday as 
a holiday (Columbus Day), together with the em- 
bargoes imposed upon shipping by the strike of dock 
workers at this port, served greatly to restrict trading 
operatiens, so that transactions in the aggregate at- 
tained only moderate proportions and the market 
was a dull affair, with closing prices the lowest of the 
week. 

Detailed inquiry among leading bankers and ex- 
porters reveals the fact that Government intervention 
is being more and more looked to for the successful 
inauguration of whatever general plan of export 
finance is finally decided upon to enable European 
customers to resume purchases of raw materials and 
other commodities upon an important scale in this 
country, and it is learned that renewed representa- 
tions are being made to the Federal authorities by 
banking interests at this centre, with the idea of 
securing some sort of co-operative action designed 
to stabilize foreign exchange and sustain export 
credits. It is argued that the task is one far too 
weighty for private initiative alone. Many, how- 
ever, still adhere to the belief that the problem should 
be met by private initiative alone. One factor 
which is still retarding the granting of liberal inde- 
pendent credits is the unwillingness of Europeans to 
meet American bankers’ views on the subject of 
interest rates. 

Referring to the day-to-day rates, sterling ex- 
change on Satruday of a week ago was steady and 
fractionally higher; demand bills advanced to-4 18% 
@4 1914, cable transfers to 4 1954@4 20 and sixty 
days to 4 1634@4 17, though trading was not active. 
Monday was a holiday (Columbus Day). Weak- 
ness developed at the opening on Tuesday, largely 
as a result of an accumulation of bills over the week- 
end, and rates declined to 4 17144@4 18 for demand, 
4 1814@4 18%, for cable transfers and 4 1544 @4 1534 
for sixty days. On Wednesday there was a further 
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recession, with demand bills at 4 17@4 17%, cable 
transfers at 4 1734@4 1814 and sixty days at 4 1434 
@4 15144. No improvement was noted on Thurs- 
day and though trading was dull, demand bills 
registered an additional decline to 4 16144@4 16%, 
cable transfers to 4 17@4 1714 and sixty days to 
4 1374@4 144%. Friday’s market was irregular 
and weak, with the range for demand 4 15144@4 154%, 
cable transfers 4 16@4 1614 and sixty days at 
4 13@4 1314. Closing quotations were 4 13 for sixty 
days, 4 1514 fordemandand 4 16 for cable transfers. 
Commercial sight bills finished at 4 15, sixty days 
at 4 1134, ninety days at 4 11, documents for pay- 
ment (sixty days) at 41214 andseven-day grain 
bills at 41414. Cotton and grain for payment 
finished at 415. Gold consignments during the 
week were at a minimum, partly because of the 
shipping embargo and also as a result of the fall in 
exchange rates, making all such transactions un- 
profitable. The only shipment noted has been 
$55,000 withdrawn from the Sub-Treasury for ex- 
port to South America. 





Weakness was the predominant feature of dealings 
in Continental exchange. Owing to the interruption 
of a legal holiday (Columbus Day), and the uncer- 
tainties governing the movement of shipping which 
have resulted from the strike of longshoremen at the 
port of New York, large operators showed an indis- 
position to enter into important new commitments, 
and trading was dull and inactive. In consequence, 
offerings were largely in excess of the demand and 
sharp declines were noted in nearly all of the ex- 
changes. Italian lire broke to 10.18 for sight bills, 
which is 1 point below the previous low record and a 
loss during the week of 24 points. In the opinion of 
some bankers an added factor in this decline has been 
the perceptible falling off in the outward movement of 
Italians from this country, which has occasioned a cor- 
responding diminution in the demand for exchange on 
Rome. Francs also dropped heavily, touching at one 
time as low as 8 78, for checks, or 18 points lower 
than a week ago, though no specific activity or reason 
was assigned therefor, and the close was somewhat 
above this figure. According to some authorities, 
very shortly new French financing is to be an- 
nounced to replace the issues of notes on French cities 
that mature Nov. 1, while rumors are in circulation 
in financial circles that a powerful group of Franch 
financial, commercial and industrial interests con- 
template the creation of a new company with a capital 
of $10,000 ,000 for the development of French business 
with South Russia. In the case of the Teutonic ex- 
changes, spectacular weakness developed in Austrian 
kronen, which this week sold at less than a cent per 
kronen and have established a new low of .0088, by 
far the lowest point ever recorded, while Reichsmarks 
were also conspicuous for weakness, with a drop to 
3.60 for checks, though this is still above the previous 
low record. The persistent weakness in mark ex- 
change is occasioning some surprise in banking circles, 
especially in view of the steady impr >vement in ex- 
ports trom Germany, but is probably in part explained 
by selling against the huge purchases ot foodstuffs and 
raw materials here. Calls are being put out on the 
basis of 51c. for a consideration of $300 for nine 
months per 100,000 marks. Speculation, however, 
has for the time being dwindled to relatively small pro- 
portions, and the expectation appears to be that ex- 
change on Berlin is likely to establish still lower 





levels. Advices from Berlin state that Germany is to 
issue 25% pr2mium loan amounting to 5,000,000,000 
marks, the interest on which will be payable only with 
the principal on the redemption of the loan. Induce- 
ments are to be off2red in the shape of bonuses and 
drawings with a number of prizes of 1,000,000 marks 
each. 

Some talk has been heard lately of the possibility 
that a new medium of exchange will be adopted in 
the not distant future. As is, of course, well known, 
the two great exchange media are at present the pound 
sterling and the American dollar. These undoubtedly 
will be the basis of practically all important inter- 
national transactions for a good while to come. But 
there is room, it is contended, for a third exchange 
medium which has the requisite clement of stability , 
particularly in Central and Eastern Europe, and for 
this purpose it seems logical to assume that the Swiss 
franc will be chosen to replace the above mentioned 
exchanges, because of the fact that as a monetary 
unit its value is the same as the French franc, the 
Italian lire and the Spanish peseta and because of 
its attributes of strength in the markets of the world 
during the past five years. One of the greatest 
problems in selling to or buying from the countries 
of Central and Eastern Europe under current condi- 
tions, is the establishment of a basis of payment 
which will be satisfactory to both buyer and seller. 
With the enormous depreciation of the pound sterling, 
this leaves practically only the dollar and the Swiss 
franc, and the latter is likely to be highly favored in 
these countries, not only for its intrinsic qualities, 
but because it is a type of currency which is thoroughly 
familiar to merchants and business men at such centres. 

The official check rate in Paris finished at 36.49, as 
compared with 35.49 last week. In New York sight 
bills on the French centre closed at 8 69, against 
8 4814; cable transfers at 8 67, against 8 47; commer- 
cial sight at 871, against 8 5014, and commercial 
sixty days at 875, against 854% a week ago. 
Belgian francs, which have moved in sympathy with 
the other exchanges, ruled weak and finished at 8 72 
for checks and cable remittances at 8 70, against 
8 46 and 8 44 the week previous. German reichs- 
marks closed at 3 60 for checks and 3 62 for cable 
transfers, in comparison with 3 80 and 3 85 last week. 
The final quotation on Austrian kronen was 00.88 for 
checks and 00.92 for cable transfers. This compares 
with 1.25 and 1.30 on Friday of the preceding week. 
Exchange on Czecho-Slovakia finished at 2 90, 
against 3 80; on Bucharest at 4 85, against 5 80; on 
Poland at 2 90, against 3 45, and on Finland at 4 10, 
against 515 at the close on Friday of last week. 
Lire finished at 10.16 for bankers’ sight bills and 10.14 
for cable remittances. A week ago the close was 
9 94 and 9 92. Greek exchange is slightly firmer and 
has advanced to 5 77 for checks and 5 75 for cable 
transfers, which compares with 5 80 and 578 the 
previous quotations. 

As to the neutral exchanges trading continues dull 
and nominal. When compared with the exchanges 
of former belligerant centres, the undertone was 
relatively firm, though rate variations have been 
slight and without especial significance. Swiss 
frances were well maintained, while both guilders 
ruled firm. Remittances on Stockholm and Copen- 
hagen and Christiania ruled irregular, closing at frac- 
tional declines. Pesetas were a shade easier also. 


Bankers’ sight on Amsterdam finished at 38, 
against 3756; cable transfers at 3814, against 3734; 
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commercial sight at 37 15-16, against 37 9-16, and 
commercial sixty days at 37 9-16, against 37 3-16 
a week ago. Swiss francs closed at 5 63 for bankers’ 
sight bills and 5 61 for cable transfers. Last week 
the close was 563 and 561. Copenhagen checks 
finished at 21.50 and cable remittances at 21.65, 
against 21.35 and 21.50. Checks on Sweden closed 
at 24.30 and cable transfers at 24.45 against 24.65 
and 24.80, while checks on Norway finished at 22.80 
and cable transfers at 22.95, against 22.95 and 23.05 
the previous week. Spanish pesetas closed the week 
at 19.07 for checks and 19.14 for cable remittances, 
which compares with 19.10 and 19.18 last week. 

With regard to South American exchange, the 
situation remains about as heretofore and the rate 
for checks on Argentina has not been changed from 
4214 and cable transfers at 4214, while for Brazil 
the che k rate is still quoted at 2534 and cable 
transfers at 251%. Chilian exchange remains at 
19.88 and Peruvian at 4 81@4 82, unchanged. 

Far Eastern rates are as follows: Hong Kong 
8914 @8934, against 89@895¢4; Shanghai, 137@1374, 
against 138@13814; Yokohoma, 5034@51, against 
5044@5034; Manila, 4834@49 (unchanged); Singa- 
pore, 50144@501% (unchanged); Bombay, 434%@ 
4334, against 4314@44, and Calcutta (cables) at 
4314@4334, against 4314@44. 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,101,000 net in cash as a result of the cur- 
rency movements for the week ending Oct. 17. 
Their receipts from the interior have aggregated 
$8,997,000, while the shipments have reached $3,- 
896,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $95,660,000, the com- 
bined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $90,559 000, as follows: 





| 





Week ending Oct. 17. Into | Out of | Net Cahnge in 
Banks. Banks. | Bank Holdings. 
- enneipinatenteubamanpemetisisiagmimtimanenes = Se = — — 
Banks’ interior movement 5 $8,997,000) $3,896 ,000|Gain $5,101,000 
Sub-Treasury and Fed. Reserve oper | 
ations and gold exports_________- 19,106,000; 114,766,000|Loss 95,660,000 





| $28,103,000) $118,662,000| Loss $90,559,000 





The following table indicates the amount of bullion 
in the principal European banks: 





i 
; 


Banks ef—'— 


Oct. 16 1919. Oct. 17 1918. 





Gold. | Silecer. Totel. 
Bt £ 

Fngland__|) 88,082,372) 
France a__ 143,862,110) 
Germany -| 54,849,250) 
Russia *__ 129,650,000! 





Silver. Total. 
£ £ 
eee FF 
12,760,000 148 ,869,780 
5,682,210 133,146,360 











£ £ 
. 88,082,372 73,196,890 
11,560,000 155,422,110 136,109,780 
972,450 55,821,700 127 464,150; 


12,375,000 142,025,000 129,650,000) 12,375,000 142,025,000 


Aus-Hun c, 10,931,000! 2,359,000 13,290,000 11,008,000! 2,289,000; 13,297,000 
Spain 96,408,000; 25,620,000122,028,006 88,215,00C|) 25,968,060 114,183,000 
Italy .-, 32,216,000, 2,980,000 35,196,000 32,729,000) 3,070,000 35,799,000 
Netherl’ds) 52,682,000 401,000. 53,083,000 59,032,000 600,000 59,632,000 
Nat.Bel.h 10,642,000 1,119,000 11,761,000 15,380,000 600,000 15,980,000 
Switz’land| 18,932,000' 2,483,000 21,415,000 15,266,000)  ___.___- 15,266 ,000 
Sweden___| 16,675,000 ~ 16,675,000 14,679,000 _._____. 14,679,000 
Denmark 10,916,000 179,000 11,095,000 10,366,006 131,000 10,497,000 
Norway...) 8,162,000 8,162,000 6,748,000 








le alk cased 6,748,000 


Tot. week .674,007,732) 60,048 ,450 734,056,182 719,843,820) 63,475,210:783,319,030 
Prev. week 673,761,815 60,168,450 733,930,265 719,350,439) 63,773,360 783 ,123,799 


a Gold holdings of the Bank of France this year a.e exclusive of £79,131,137 
held abroad. 

* No figures reported since October 29 1917. 

ec Figures for 1918 are thoxe given by “British Board of Trade Journal’ for 
Dec. 7 1917. 

h Figures tor 1918 are those of August 6 1914. 














THE PRESIDENT’S ILLNESS. 

It was inevitable that the circumstances 
rounding President Wilson’s 
started random gossip 
the gravity of the case 
cance. The sudden 


sur- 
illness should have 
and conjecture, both as to 
and as to its political signifi- 
termination of Mr. Wilson’s 





tour for the Treaty indicated that the physical 
collapse was really serious, and the seeming lack of 
definiteness in the early bulletins of his physicians 
gave scope for imagination. The first public declar- 
ation by his personal physician, Admiral Grayson, 
that “the President is a very sick man,” itself did 
much toward creating unfavorable inference. Very 
probably, Admiral Grayson purposely emphasized 
his language for the purpose of explaining and de- 
fending the complete withholding of public business 
from the President. But the fact remains that 
such a statement would ordinarily be taken to justify 
a really grave situation. 

Fortunately, it seems to be indicated that the 
public exaggerated the seriousness of the case. Recent 
bulletins have indicated continuous recovery; though 
the physicians still insist that Mr. Wilson be bedridden 
for at least several weeks to come,and there is sug- 
gestion that a slight operation may have to be per- 
formed. Discussion of possible resultant circum- 
stances has in the meantime already found voice 
at Washington. Politically, however, the only 
immediate inference is the apparent bearing of 
this physical setback on the discussion, vaguely 
prevelant before, of the President’s running again 
for re-election. 

We suppose that no one was greatly surprised 
at something like a physical breakdown of the Presi- 
dent. The mental and physical strain of the four 
months’ participation in the Paris Conference must 
have been very great—not less so, in that the Presi- 
dent was repeatedly placed in the position of oppos- 
ing almost single-handed certain policies and purposes 
of his fellow-negotiators, and of doing so at critical 
moments in the negotiations. This strain was 
certainly not alleviated by the President’s insistence 
on keeping all of the real responsibility in his own 
hands. 

Returning to the United States, he was at once 
confronted by an acrimonious contest with the 
majority of the Foreign Relations Committee; in 
which he was constantly brought into sharp indi- 
vidual controversy, yet often without the possibility 
of speaking out. Before this particular tension was 
anywhere nearly ended, the President undertook the 
exacting task of a nation-wide speaking tour onthe 
Treaty, with the unrefreshing rest of a Pullman 
sleeper between his speeches. It would be hard 
to conceive of a course of action better calculated 
to break down the nervous system of any human 
being. When one considers that all these tests of 
physical endurance followed the four-year strain 
imposed on the American Executive by the war, the 
reaction is certainly not surprising. 

Every citizen will trust that the President is soon 
to be again in condition for resumption of active 
participation in the public business. The episode 
has, however, necessarily revived discussion of the 
status which a prolonged or permanent disability 
would have created. Even in the case of early and 
complete recovery by the President, we shall prob- 
ably hear more of it. The position in that regard 
is really peculiar. The matter of a possible dis- 
ability of a President of the United States, so great 
as to interfere with his necessary functions for an 
indefinite and unknown period, is dealt with by 
the United States Constitution only in general 
terms. Article II., Section 1, provides as follows: 


‘Tn case of the removal of the President from office, 
or of his death, resignation, or inability to discharge 
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the powers and duties of the said office, the same 
shall devolve on the Vice-President, and the Congress 
may by law provide for the case of removal, death, 
resignation or inability, both of the President and 
Vice-President, declaring what officer shall then 
act as President; and such officer shall act accord- 
ingly until the disability be removed, or a President 
shall be elected.” 


It must be remembered that when the Constitution 
was adopted, the situation created now-a-days by 
such temporary substitution could hardly have been 
anticipated. If it had been, the fact that the original 
provisions for choosing the Vice-President—by allot- 
ting that office to the Presidential candidate with the 
second largest vote—practically ensured a Vice-Pres- 
ident of the opposite party becoming President, would 
presumably have suggested much more specific lan- 
guage regarding the substitution in the case of Presi- 
dential disability. The paragraph regarding action 
in case of death or disability of both President and 
Vice-President was the basis originally for a Congres- 
sional law of 1792, providing that in such case, the 
President pro tempore of the Senate, and in default 
of such an officer, the Speaker of the House, should 
act as President until the disability was removed. If 
the office were made vacant by death, a special Pres- 
idential election was to be held at the regular time, 
but inthe same year. This act was superseded by the 
Presidential Succession Law of January, 1886, which 
provides that in case of death or disability of both 
President and Vice-President, ‘‘a member of the Cab- 
inet shall, in the following order act as President until 
the disability is removed or a President elected: The 
Secretary of State, Secretary of the Treasury, Secre- 
tary of War, Attorney-General, Postmaster-General, 
Secretary of the Navy, Secretary of the Interior;”’ any 
such successor being required to call Congress into 
session immediately. 

But the Constitutional Convention gave no indi- 
cation as to what procedure should be followed in 
determining officially the fact of a President’s dis- 
ability. The precedent of constitutional govern- 
ments in Europe (as in the appointment of a regency 
in England during the madness of George III.) 
pointed to action by the legislative body; but even 
that particular precedent occurred twenty years 
after the framing of our Constitution. In our own 
fundamental law, nothing is said as to when or under 
what circumstances either Congress or any other 
determining body should act. 

It was easy to see that if an American President 
were, for example, to go insane like George III, 
and if no question existed among medical experts 
as to his condition, action would be unavoidable. 
But there remained the question as to what would 
be done in case of conflicting opinion, not only 
among the legislators, but among the medical ex- 
perts, as to the extent of such disability—a situation 
not at all difficult to conceive. During the period 
of several months in which Presidents Garfield and 
McKinley were physically incapacitated as the result 
of an assassin’s attack, Congress was not in session. 
Both episodes covered the summer months; there 
was no pressing public business, and the matter did 
not have to be decided. 

In a hypothetical case, it is easy to imagine awk- 
ward circumstances arising. They would be modi- 
fied by the fact that, under the Congressional stat- 
utes already cited, no one could succeed the Presi- 
dent, or act as substitute for him, except an official 








of his own political faith. There could hardly, 
therefore, arise a movement for such declaration of 
disability on purely partisan grounds, by an oppo- 
sition Congress, unless the President and his lawful 
successor under the Constitutional provision were 
known to have differed regarding vital questions 
of public policy. Nevertheless, serious discussion 
will be occasioned, in and out of Congress, as to what 
would properly be the mode of procedure in a quite 
conceivable future case of the sort with a really 
serious political bearing. It is not without force 
that writers on the Constitution describe the lack 
of definite provision for the course of action in such 
a matter as one of the weakest points in our funda- 
mental law. 








THE RESTORATION OF “CONFIDENCE” 
TWEEN LABOR AND CAPITAL. 


Down the street a little way they are erecting, on 
a corner, a twelve-story business building. It is a 
stirring picture of united American industry. The 
skeleton frame of steel work is almost completed. A 
huge swinging crane, while we watch, lifts a truck- 
load of steel beams high in air. At a corner, a single 
workman at a windlass, with block and tackle attach- 
ment, lifts a section of the stone sheathing in place. 
The concrete flooring of the second story shows its 
rugged strength, though above the tenth floor stand- 
ing steel uprights show two stories hardly begun. 
Men are painting the steel work black. The sharp 
rapid rat-tat-tat of the driven rivets pierces the ear. 
We watch this process with fascinated interest for we 
are reminded of the distinction once drawn by an art 
director between artist and artisan. He said, heating 
and hammering home these rivets is the work of the 
artisan—but when one of the latter throws a red-hot 
rivet half way across the building to his co-worker in 
such manner that it describes a perfect are in air with 
unerring accuracy,in that act he becomes an artist. 
Be this as it may, the rising structure dwells now com- 
plete in the architect’s eye—and its construction is an 
accomplishment of utility and beauty. Scores of men 
are at work. No one impedes another. All are indis- 
pensable to the completed product. Labor and capi- 
tal combine to fashion a home for commercial en- 
deavor that will serve to satisfy the needs and tastes 
of its patrons in the centre of an aggregation of six 
millions of people, themselves engaged in other and 
equally indispensable activities. 

We watched the scene with unusual interest at this 
time because, though it may have been a mere per- 
sonal fancy, we searched earnestly to find where dis- 
cord arose, and there seemed none. These men were 
working, not striking. Each had his appointed part 
and a necessary enterprise was going speedily for- 
ward. We could not determine where the so-called 
antagonism between capital and labor might ration- 
ally begin. We could not see the capital, only the 
labor—and yet we were conscious that the materials, 
coming from remote sources, predicated the prece- 
dence of capital, or there could have been no use or 
opportunity for labor. And we wondered, in our own 
inadequate way, if there could be here a lesson for the 
Labor and Capital Conference at Washington. Our 
idle speculations ran in several directions. Here was 


BE- 


a concrete example of that “declaration of depen- 
dence” of which the Chairman, Secretary Lane, 
Capital would surely 
This par- 


spoke in his opening address. 
be ineffective, impotent, without labor. 
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ticular work of labor could not exist without capital. 
The union of employer and employee was complete 
in the actual material process. Here, again, was that 
“spirit,” that “confidence” exemplified, “‘not to be 
measured by resolutions that come from it’ (the 
Conference at Washington) ‘by platforms or by pro- 
grams or by bits of machinery that it may invent or 
reveal.”” And as we looked long on this enterprise 
(itself embodying hundreds of others) an enterprise 
the exemplar of thousands of others unlike it, yet 
joining in the final superstructure of an enduring 
civilization, we could not repress the question, ‘““What 
more is needed ?” 

The mind traveled then, instantly, to the great 
steel works shut down because of strikes ordered by 
“organized”’ labor. And we asked in whom the 
breach of ‘‘confidence”’ first occurred, in the capitalist 
(the non-participating owner of stock in the steel 
plant), the capitalist, or in the workman? Surely the 
answer is plain, the capitalist-stockholder invested, 
risked, his wealth in the plant and continued the risk 
in its operation—on the assumption that labor would 
be willing and glad to be employed at a reasonable 
wage, a wage that would admit of a profit on the in- 
vestment. In the same way these workmen here at 
work, under our eye, responded by proffering their 
labor in fuil confidence that this building enterprise 
would go on because properly financed, and were 
prosecuting their work because they were paid a wage 
that induced their employment and service, with the 
result a completed building that will be useful and an 
ornament to the city. 

If capital should suddenly quit in the middle of 
the proceeding would not labor have a right to regard 
the action as a breach of faith, even of contract? And 
if labor suddenly cease would not capital be justified 
in regarding it as a breach of confidence? Now a 
building is a definite enterprise (though all are aware 
of how often labor strikes in building trades stop all 
work on even these definite enterprises), it is a pro- 
jected enterprise, having a definite time of termina- 
tion. In continuous industry, consequently, the 
unwritten ‘‘confidence’’ between labor and capital 
must needs be larger and stronger, and the breaking 
of faith by concerted action, a greater evil and a more 
reprehensible one. It follows that while ‘‘confidence”’ 
remains, and contracts are unbroken, the vast fabric 
of our national and interlacing and interdependent 
industrial life continues to function at full; and that 
either the lockout or the strike when wantonly in- 
dulged for selfish ends becomes in the nature of a 
crime against progress and human happiness, causing 
the innocent to suffer. 

Can there be any economic plan, any legislative 
statute, evolved which will generate ‘“‘confidence’’ in 
the human mind and heart? What ‘‘confidence,’’ 
aye what respect, does labor show to capital by insti- 
tuting these innumerable strikes that threaten society, 
with their loss of production and their revolution- 
breeding spirit? ‘‘Confidence,”’ of which the Chair- 
man of the Conference speaks, in its last analysis 
settles down to the good will between man and man, 
employer and employee, as the mainstay of industria] 
relations. And the strike (or the lockout) when arro- 
gantly resorted to, shatters confidence and destroys 
good will. 

When we realize and recognize the nature, risks, 
and rights of capital (first in the field of our present 
day endeavor and essential to the utilization and op- 
portunity of labor) by what common sense reasoning 





can we reach a conclusion that labor should share in 
management and in profits, since, as we say, in the 
complicated processes of civilized life capital in en- 
deavor must precede labor? Can capital exist and 
continue to function, thus preserving, as well as aug- 
menting, its life, unless it can protect itself by self- 
mastery under private ownership and direction under 
and in operation? Who then shall say what wages 
shall be, the employer or the employee? And if the 
latter, holding his own right to labor or not to labor, 
accept, under the present conditions of social and busi- 
ness life and under the guarantees of constitutional 
government, the precedence of capital to industry, is 
he not bound in confidence and respect to concede 
to capital the primal right to fix wages, holding to 
himself the equal right to accept or reject? But, and 
here is the crux of the whole matter, having accepted 
the precedence of capital in decision as to wage-scales 
by the fact that he accepts continuous employment 
by continuously active capital (a system engendered 
in the nature of our present-day interwoven endeavor, 
Our interdependent human relations) is he not then 
precluded from using the strike as a weapon to force 
capital to his own arbitrary terms and demands? 
And does it not follow that the odium of the breack 
of ‘‘confidence’’ which to-day threatens industrial life 
as a whole, and the welfare of the interested and inno- 
cent through curtailed production, lies first at the 
door of so-called labor, aggravated by self-constituted 
and wholly supererogatory labor unions outside actual 
industry ? 

Capital is ready to go ahead in this country just as 
soon as labor will let it. These terms, as we have re- 
peatedly said, are largely misnomers (only the other 
day a labor leader, praised as one of the best, as a 
reasonable right-wishing and acting man, died, and 
his estate, consisting mostly of stocks and bonds, was 
appraised at $250,000). But supposing a sharp divi- 
sional line to exist between capital and labor, which 
element or class is most responsible for our industrial 
unrest? It seems to be one of the persistent twists 
of the human mind (due to agitation by doctrinaires 
and the dissatisfied) that capital, by virtue of its being, 
is a sort of incubus, that it cannot be a friend to labor. 
The truth is that its own preservation would force 
it to be, under natural and free existence. As it is, 
in a time of dearth in production it is seeking labor, 
and, following the axiomatic law, the wages of work- 
men rise. And added to this the indubitable and 
physical facts are that the ‘‘conditions’”’ of labor are 
“better’’ than they ever were. Harmony therefore 
proceeds naturally. And if it is broken, as in truth 
it is broken, the chief and controlling cause is a breach 
of “confidence” on the part of so-called labor through 
arbitrary demands forced on the acceptance of indi- 
vidual employees by outside organizations that have 
no part and can have no part in actual production. 

Restore the right of the individual workman to 
work when, where and for how much he himself may 
elect, and the way is open for instant harmony, for, 
after a war, capital seeks labor, because the field of 
operation is inviting. Remove the ban, and ‘“con- 
fidence’’ naturally returns. We don’t need specially- 
chosen conferences to tell us what to do as a people. 
We have builded an industrial organism of unexam- 
pled magnitude which will naturally function if let 
alone, and by that natural process will unite labor and 
capital in bonds of mutual regard and benefits, be- 
cause the full being of both cannot otherwise be 
expressed. 
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WORKMEN TO WHOM THE DOCTRINE OF 
DISCONTENT DOES NOT APPEAL. 

So evil is the situation to which indifference, 
procrastination, and following the apparently easiest 
line for the time being have brought the country that 
a chief part of the day’s news seems to be the story 
of industrial rebellions subsiding for the present, 
or still obdurate, or just beginning. On Thursday 
morning we learned that a large number of the port 
workers had returned to their places, so that now the 
food which was halted by them and has not perished 
may proceed to its destination. But this settlement 
is of the familiar character, a temporary truce on 
some wage increase, and it means that the men will 
soon break out again; it is said to be for only a 
month, and if we turn back no more than three 
months (at which time a renewal of a like outbreak 
had come after a few months’ interval) we read 
that ‘‘the long-pending controversy between private 
boat owners and harbor workers is thought to be 
at an end; leaders on both sides have intimated that 
contracts, to be in force until the end of this year, 
will be signed to-day or tomorrow.’’ It is true that 
the parties then referred to are not just the same that 
now return once more; the difficulty and the matter 
are substantially the same. 

While the talk at the Industrial Conference in 
Washington drags along, the steel attack stands 
defeated, the latest estimate being that the U. S. 
Steel Corporation is running at about 70% of capa- 
city, but Mr. Gompers is asking for arbitration and 
recognition, the precise objective demanded before 
the attack began. 

While waiting upon the movement of events, sup- 
pose we listen to and render honor to a few satis- 
fied employees, men who still believe in working 
and are willing and eager to work. Questioned by 
the Senate’s visiting committee, in Pittsburgh about 
a week ago, Richard Raymont, 67 years old, em- 
ployed in a tinplate plant, said he finds working 
conditions “perfectly satisfactory.”’ He owns a 
good six-room home, and has nine children. He 
bought his home with savings from his wages, which 
are now $6.12 a day. He was once in a union, but 
got out in 1893. He has not noticed any reduction 
in the costs of living, but has had no reduction in 
wage since the war closed. 

Following Mr. Raymont, came James Lloyd, an- 
other worker in the same plant. He is in the store- 
room; finds work there not hard; gets 42 cents an 
hour, with one-half extra as overtime after eight 
hours, and has a work week of 5% days. He ans- 
wered one question by giving his views of striking 
thus: “A strike gets you nothing, and money is 
never regained by being on strike. I do not see why 
good sensible men who are treated right should do 
such things; I always do my part, and likewise 
treat the company right.”’ 

Then came a few unnaturalized foreigners who 
agreed that conditions are good enough for them. 

Let us render due honor to these workers who 
are humble men in their place yet stand in their 
place and live as good citizens; their names may 
not be chiseled on monumental shafts when they 
are gone, but they deserve mention now, as some 
faithful among the faithless found, genuine Americans 
who are not caught by the doctrine that quarelling 
brings prosperity and that more pay for less service is 
an ideal which can bereached if itonly be demanded. 





THE RIGHT OF ASSEMBLAGE—LIBERTY, NOT 
LICENSE. 


Counsel for the committee representing the steel 
strikers and still trying to revive that failedatiempt, 
have discovered a new issue, as they think, and they 
have notified the Mayor of Pittsburgh, the Sheriff 
of the county, and some other local officials, of an 
intention to begin proceedings to establish the right 
to hold meetings in halls without having first ob- 
tained permits. An apparent though really super- 
ficial distinction exists here between holding such 
meetings in public streets or squares and doing so in 
hired halls; yet while the latter is not open to the 
police rule that the streets must not be obstructed, 
the distinction is lost when the larger question of 
public policy and the public welfare is raised. 

When the Federation of Labor, only a few months 
ago, declared that ‘‘our nation is founded on the 
principle that every citizen is a soverign unto him- 
self,’ it announced a very pretty-sounding dogma 
which is entirely true, subject to limitations. The 
social state is conditioned on exchanging some of 
this original sovereignty for protection against the 
sovereignty of force, and not even the state of 
matrimony is possible without some concessions 
from being everything ‘‘unto himself.” This is 
fundamental. Anybody may walk in the street, 
but when occasions arise, the police power orders 
moving on if one wishes to loiter a moment, or for- 
bids passing at all. What is lawful for one or for a 
few in ordinary circumstances may become unlawful 
(because inimical to the public welfare and safety) 
when it involves a large number and reaches the 
proportions of a conspiracy; this has been estab- 
lished past any controversy (except, of course, not 
to Mr.Gompers’s satisfaction) in such cases as the 
attempted boycott in the. Danbury hatters and 
other notable instances, and it applies just as truly 
to conspiracies to halt transportation and starve out 
the country, notwithstanding the cowardice of 
politicians and the temporary ‘“‘convenience”’ of the 
public have interfered to prevent the compulsory 
enforcement of the doctrine; had the issue been 
promptly made and rigorously pushed through, we 
should undoubtedly be in a less bad condition now. 

The right to assemble? A natural, undeniable, 
indefeasible right—in normal circumstances and 
subject to limitations. Yet there is a very clear 
distinction between liberty and an unbridled and 
dangerous license, and it may become (and in some 
instances it has become) necessary to limit the right 
of assembly, where the object was palpably not 
peaceful. Imagine that a lot of anarchists gather in 
a hall to advocate and arrange for setting bombs 
under the doorsteps of various public officers and to 
organize and raise funds for a concerted assault upon 
government and order; shall this be permitted under 
the Constitutional guaranty? Should a murderer 
be unmolested until he has discharged his weapon, 
or the incendiary be permitted to plant his torch? 

Prudence and established practice answer such 
questions in the negative and agree with former 
Mayor Ole Hanson of Seattle that the way to sup- 
press attacks on order and the public safety is to 
move upon them before they can get their start. 
The overt act, the contributory inflammatory 


speech, the evil council—these are criminal in their 
intent and their natural effect, and society may 
protect itself by preventing them. 
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Current Events and Discussions 








CONTINUED OFFERING OF BRITISH TREASURY 
BILLS—INCREASE IN RATE TO 6%. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
eount basis of 6°. The rate recently prevailing had been 
54%%, and the proposed advance in the rate to 6% had been 
indicated in these columns last week. The bills in this week’s 
offering are dated Oct. 13. 








CONTINUED OFFERING OF FRENCH TREASURY 
BILLS—INCREASE IN RATE TO 6%. 

A block of the French Treasury bills, offered in the 
market up to an amount of $50,000,000, as market condi- 
tions justify and on much the same scheme as the British 
Treasury bills, were disposed of by J. P. Morgan & Co. this 
week. The offering in any one week is limited to $5,000,000. 
As in the ease of the British Treasury bills, the French 
Treasury bills were this week disposed of on a discount 
basis of 6%. This is the first change in the French Treasury 
bill rate, which since the initial offering in August had been 
54%%. The French bills in this week’s offering are dated 








72 /0° 
Oct. 17. 
TENDERS FOR RUPEES ON ACCOUNT OF INDIAN 


GOVERN MENT. 

Tenders were this week asked up to Oct. 15 by the agency 
of the Bank of Montreal, at 64 Wall St., for the purchase 
of immediate telegraphic transfers in rupees on Calcutta, 
Bombay or Madras on account of the Indian Government for 
a sum not exceeding 3,000,000 rupees. The average bid of 
successful bidders was .428263 cents per rupee. It was 
stipulated that no tender under .4275 cents per rupee would 
be considered and each tender was required to indicate 
whether payment of rupees allotted was desired in Calcutta, 
Bombay or Madras. 








BROKERS’ LOANS AGAIN AT HIGH FIGURES. 
(From ‘Wall Street Journal’’ Oct. 16.) 


Wall Street brokers’ loans have again expanded to above $1,500,000,000. 
This is an increase of approximately $200,000,000 since the latter part 
of August. 

The peak of Wall Street's borrowings was reached the latter part of July 
when brokers’ loans stood at the high figure of $1,750,000,000. At that 
time there was close to $500,000,000 of interior money out in Wall Street, 
but since then a large part of this money has been withdrawn for crop- 
moving purposes. There is, however, a large volume of interior money in 
loans in Wall Street at present, due to the diminution of the estimated 
crop requirements. 

But it is not possible at this time to depend upon the West to accommo- 
date the New York money market when an apparent stringency occurs, 
as is the case at other times in the year. There is plenty of money in the 
West, but this is now being actively employed, at good rates, for the fall 
demand. 

This leaves the New York banks dependent only upon their own cash 
resources and their powers for creating new credits by rediscounting at the 
Federal Rezerve Bank. The latter course has been extensively resorted 
to within the last few weeks, as is shown by the volume of discounts carried 
in the Federal Reserve Bank statement, and it seems improbable that this 
process can be extended much further. 

Bills discounted by the Federal Reserve Bank secured by Government 
war obligations have increased to $697,753,000, a gain of $80,000,000 in 
two weeks, and bills otherwise secured are now $104,800,000, an increase 
of $57,000,000 in two weeks. 

October gives every indication of breaking all records for consistently 
high call money rates. Not once during the first half of the month has 
call money loaned below 6% , but has been considerably higher on most days. 

For the fifth time in the last ten years the opening and renewal call money 
to-day (Oct. 16) touched 10%. 

Call money renewed at 10% on July 8 and 9 and June 16 of this year. 

Before June of this year call money had not renewed af 10% since Dec. 
1912. On Dec. 2 of that year money renewed at 11% and on Dec. 27 
at 10%. 


RECOMMENDATIONS ADOPTED AT WORLD COTTON 
CONFERENCE—FINANCING OF COTTON EX-* 
PORTS BY WAR .FINANCE CORPORATION. 

At the World Cotton Conference at New Orleans on Oct. 
16 a recommendation by American members of the group 
on financing foreign credits and exports that Congress place 
at the disposal of the War Finance Corporation sufficient 
funds to permit the Corporation to finance the exportation 
of at least one million bales of cotton was adopted by the 
General Committee, Associated Press advices state: 

The resolution of recommendation asserted that the Government had 
authorized the extension of $1,000,000,000 of credit to finance exports 
through the agency of the War Finance Corporation, and it urged the pur- 
chase of foreign securities, against debentures which would be issued and 
sold in this country in order to get away from short-term banking credits 
and stabilize the rate of exchange. Recommendations of the growers, em- 
bedying fourteen points, ac first were voted down because of objection to 


several of the points. It was agreed finally, however, that the rules be sus- 
pended and that points in the growers’ recommendation not previously 











killed at the general commisttee meeting be voted on. As a result all peints 
in the growers’ recommendation were adopted, with the exception of those 
condemning the sale of cotton on call, favering gin compression, condemn- 
ing gambling in cotton and other necessities, recommending that there 
should consist only of the actual weight of the bagging and ties of the bale 
and urging cleser co-operation between the grower and spinner. 

Foreign spinners objected to the condemnation of the sale of cotton on 
call, declaring it was necessary that they should be allowed to purchase 
their cotton in that way. The ginners’ group objected to the gin compres- 
sion recommendation, while because ‘gambling’ was not defined the 
bankers’ group voted against that feature of the recommendation, explain- 
ing that the futures market was a necessary part of the cotton industry, 
and that dealing in cotton futures had often been classed as gambling. 

The recommendations of the growers’ committee, which were unani- 
mously approved after suspension of the rules, follow. 

1. Diversification of crops. 

2. Recognition of cotton damage as an inexcusable economic loss. 

3. Increase of storage warehouses. 

4. Twelve more marketing systems for farmers. 

5. Indorsement of the formation of the American Export Financing Cor- 
Poration. 

6. Tagging of each bale with the name and address of grower. 

7. Opposition to price fixing by Government. 

8. Opposition to embargo and restrictions on cotton in times of peace. 

9. Demand that a price for cotton covering cost of production and a fair 
profit be allowed. 

A recommendation by the growers that all revenue taxes be removed from 
cotton seed oil products aad markets enlarged was rejected by the con- 
ference, an adverse vote having been recorded by the textile manufacturers, 
who announced they feared cotton would be raised more for seed than staple 
under conditions urged in the recommendations. 








JOHN BOLINGER ON IMPROVED METHODS OF 
COTTON FINANCING. 


“Improved methods of Cotton Financing,’ were dis- 
cussed this week before the World Cotton Conference at 
New Orleans, by John Bolinger, Vice-President of the 
National Shawmut Bank, of Boston. In part Mr. Bol- 
inger said: 

In so far as our financing problems are concerned with the financing 
of cotton, it is encouraging to note that we are better equipped for the task 
than we were before the war. The creation of the Federal Reserve Bank 
system in 1914 provided us with a financial equipment so complete and so 
flexible that it has met successfully every extraordinary demand upon made 
it during the past five years. Most important among the benefits re- 
sulting from its adoption has been its value in financing our vast crops of 
cotton and other raw staples. This has been particularly true in the case 
of cotton, both because of the great size of the crop and the extent of the 
market for both raw and manufactured cotton. 

It requires more money to finance the cotton crop than any of the princi- 
pal crops raised in the United States. The important part played by hand 
cultivation in the planting and picking of cotton is in a large measure re- 
sponsible for this. In view of che natural difficulties associated with 
financing cotton the necessity should be apparent for employing the most 
economical and efficient means available. 

As I have already said, the passage of the Federal Reserve Act was of 
the first importance in supplying a satisfactory medium for the financing 
of the movement of the cotton crop. The old sysiem of financing on a 
basis of single name commercial paper is giving way to the use of accept- 
ances and of advances against overdrafts. 

While many local bankers and cotton shippers throughout the South 
have recognized the advantages of using acceptances the use of these 
instruments has net- yet become general. There canbe little question that 
the size of a single crop of cotton raised in the South will continue to make 
it necessary that outside capital be available for the task of financing it. 
The use of acceptances represents an ideal method of furnishing such 
assistance, as it makes available new and wide sources of funds. 

Through the use of acceptances a local banker ina southern cotton dis- 
trict is enabled to make more complete use of the credit facilities he may have 
available. It permits him to extend to his customers a full service based oa 
economy of operation for meeting their financing needs. In doing this the 
local banker has at his command the full support which may be extended 
to him by his correspondent banks in Boston, New York, Chicago, New 
Orleans, and other important financial centres. 

I should like to say a word about the necessity for developing a wider 
use of the trade acceptance in the financing of domestic shipments of 
cotton. There can be no question that the financing of cotton at the 
present time calls for the most economical and efficient use of our financial 
resources. It is important, however, that we take measures to insure 
that foreign and domestic trade shail bear its own special burden. Each 
should be financed by the means which can be employed most economically. 
Cotton shippers should be educated in the use of the trade acceptance for 
financing their domestic shipments, thus leaving full use of the bankers 
acceptances for employment in its most important purpose, that of financ- 
ing the export trade. 

The reason for this should be obvious. Under the Federal Reserve 
Law the aggregate amount which member banks are permitted to ‘‘accept’’ 
for financing domestic transactions is limited to 50% of the bank's capital 
and surplus. In the case of import or export a bank may obtain authority 
to extend its credit through acceptances up to a full hundred per cent. of 
its capital and ‘surplus. It should be clear to everyone that the unnecess- 
sary use of bank acceptances for domestic financing handicaps our efforts 
toward the financing of export and import business by diminishing our 
credit resources otherwise available for that purpose. 

It is perhaps due to the familiarity of some cotton shippers with the 
trade acceptance that a false impression may exist as to their liability 
under such an instrument. It is encouraging to note, however, that this 
impression is being gradually dispelled. Shippers are beginning to reaize 
that their situation is no different as regards their liability under a trade 
acceptance than when, as in the past, they have shipped cotton to Europe 
and drawn at six months sight or longer, on foreign bankers or merchants. 
In either case their’s is only a contingent. liability until payment of the 
draft. 

There is every reason to expect that the recent enactment of state laws 
providing for the establishment of publicly owned cotton warehouses and 
development of various plans in cennection with the warehousing of cotton, 
should prove of value as aids in dealing with the broad question of financ- 
ing. The predicted purpose of the Federal Government to so amend the 


United States Cotton Warehouse Act that receipts for cotton will be nego- 
tiable at any bank is an indication of the practical preparation which is 
being made for safeguarding the future of the industry. 
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The development of the cotton warehousing system of receipts and the 
world wide market fer the staple, make cotton an ideal commedity for 
financing by the use of acceptances. It is to be hoped that expansions 
of the warehousing system by legislation, and the development of a uni- 
form method of classification of cotton, wid promote a more general use of 
acceptances. 





KAN&AS8 CITY CLEARING HOUSE FIXES NEW 
INTEREST RATE ON COUNTRY BALANCES. 

Kansas City advices appearing in the ‘Wall Street Jour- 
nal’’ of yesterday ‘Oct. 17) said: 

Members of the Kansas City Clearing House Association have adopted 
a new rule providing a maximum interest rate of 21; % on all country bank 
balances held on this market. About five years ago the association adopted 
a rule limiting the rate of interest to 2% with the provision that higher rates 


in effect at that time should not be disturbed. Many banks had received 
3% under the old rule just eliminated. 
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CANADA’S CREDITS TO FOREIGN COUNTRIES 
106 MILLION DOLLARS. 

From the Toronto “Globe” of Sept. 26, we take the fol- 
lowing special advices to it from Ottawa on Sept. 25. 

Senator Dandurand, curious as to the credits opened by Canada for 
purchases in the Dominion by foreign countries or Governments, was 
informed by Sir James Lougheed to-day in the Senate that the total to 
date amounts to $106,003,391. Of this ameunt twenty-five million dollars 
each has been set aside for Rumania, Greece, France and Belgium, and 
the balance was allotted to Italy for the purchase of frozen beef. Italy 
has used up the entire amount allotted to her, Belgium has used her allo- 
«cation to the extent of $1,008,021, and Rumania up to $5,053,656. 

No advances have been made to France as yet, that country being 
true to her policy of buying just as little as possible outside of her own 
frontiers. To Greece no amount has been advanced as yet, but con- 
tracts have been entered into for amounts totalling $9,653,054, for which 
advances will have to be made shortly. That means practically an amount 
of $21,718,033. All advances are covered by Treasury bills deposited to 
the credit of the Minister of Finance in London. These Treasury bills of 
Rumania, France, Belgium and Italy are repayable in five years from 
Dec. 31 1919, and they carry interest, payable half-yearly at the rate of 
54%. 

So far as Greece is concerned, twenty of the twenty-five millions ef 
credit opened for her is on the same terms for purchases made in Canada 
by the Greek Government. The purchases are made direct by the Greek 
Government, and consist mairly of military stores to outfit her army. The 
other five million dollars’ credit is for civilian purchases, and it represents 
the best business now offering from European countries. The terms of 
payment are 40% cash, 20% in six months, 20% in nine months, and the 
remaining 20% in twelve months. This credit will therefore be like the 
widow's cruze of oil, filling up as quickly as it is exhausted, and by its agency 
quite a tidy business ought to be piled up in five years. It is believed most 
of the goods thus purchased by the Greeks will be sold in Rumania or 
other countries where the Greeks, being near at hand, can judge of the 
reliability of the buyers. 

Belgium and Rumania are in the same boat so far as allocation of their 
respective credits are concerned. Each of them can buy foodstuffs to the 
extent of five million dollars, raw materials worth the same amount, and 
manufactured articles valued at fifteen million dollars. France, however, 
can devote ten million dollars of the credit to the purchase of foodstuffs, 
five million dollars to buying raw materials and ten million dollars to getting 
manufactured products. 





GOLD STANDARD FOR SALVADOR. 


The New York ‘‘Times’’ on Oct. 5 said: 


In Salvador two decrees have been enacted, one establishing a gcld stard- 
ard for the country and the other fixing the exchange at two color bo for 
one dollar gold, and also making the United States gold coin legal terder 
generally and United States bank bills legal tender in payments to banks. 











OFFERING OF CITY OF SAO PAULO BONDS. 


An offering of $8,500,000 6% “external secured sinking 
fund gold bonds of 1919” of the City of Sao Paulo (Brazil) 
was announced this week by a syndicate headed by Imbrie 
& Co. of this city. The other New York banking houses in 
the syndicate are the Equitable Trust Co., E. H. Rollins & 
Sons, Cassatt & Co., Spencer Trask & Co., and William R. 
Compton & Co. The bonds, which are dated Nov. 1 1919 
and are due Nov. 1 1943, are offered at 95% to yield approx- 
imately 634%. The bonds will be issued in coupon form in 
denominations of $1,000; interest will be payable semi-an- 
nually on May 1 and Nov. 1, and both principal and interest, 
free of all Brazilian Federal, State and Municipal taxes, will 
be payable in U.S. gold coin in New York. The Equitable 
Trust Co. of New York is Trustee. The circular describing 
the offering says: 

These bonds are the direct obligation of the City of Sao Paulo, the muni- 
cipality pledging its full faith and credit to the due and punctual payment 
thereof, and are issued under the authority of the Government of the State 
of Sao Paulo. The proceeds of this issue are to be used to refund two pre- 
vious issues of the municipality, consisting of an internal issue amounting 
to 9,091 ,000$000 ($2,392,368) and of the external (New York) issue of 1916, 
of which $4,950,000 are outstanding; the remainder is to be used for muni- 
cipal purposes. 

The municipality will specifically secure these bonds: 

1. By a first or preferential guaranty in relation to the ‘‘Trans- 
portation Tax,’’ the proceeds from which, for the last three 
years, have averaged annually a sum equivalent to__________ 

2. By asimilar guaranty in relation to the ‘“Tax on Industries and 
Professions,’’ subject to a prior guaranty of £53,025 ($257,171) 
for the service of a previous issue, the proceeds from which 
tax, for the last three years, have averaged annually a sum 
i Fe ea heheaaabneennns, $1,004,858 


$282,975 








The annual revenue of the ¢ity for the last three years has averaged 
$2,700,960. 

These bonds are redeemable by lot on any interest date at par and accrued 
interest, through a minimum cumulative annual sinking fund of 2%. The 
municipality may purchase bonds and deliver them to the Trustee for reim- 
bursement at par from sinking fund. The entire issue is redeemable as a 
whole at the option of the municipality at any time after November 1 1921. 

The debt of the City of Sao Paulo, as ef Dec. 30 1918, was officially 
stated to be as follows: 

External Debt 


London Leap of 1908; S596 467... n<.- bce cdwensiennncke $3,082,112 
New York Loan of 1916 (to be called for redemption Jan. 

E ISON ba wes bianrnashnnd doeces Mi sanee hae ke 4,950,000 

EP aIIA SEU BON shetint asics. daciaicaaiaatiisn wiliehnigs wlaigiuasiibaigganiceee bes kate o $8,032,112 

Internal Funded Debt—32,977 ,00@$000____.._______________ 8,678,158 

TON sc ete ncnilc ct dead pce Does ve bees $16,710,270 


The municipality then had no floating debt, and in addition had over 
$682,000 on deposit in banks. The above indebtedness not redeemed 
through the proceeds of these bonds, together with the principal of this 
issue, gives a total net funded indebtedness of the municipality of approx- 
imately $17,184,428 and a per capita indebtedness of $34.37, which com- 
pares favorably with that of other cities. 

In converting foreign currency the pound sterling has been taken as 
equivalent to $4.85 and the Brazilian milreis at 3$800 to the dollar. 


The legality of the issue, it is stated, has been approved 
by Messrs. Curtis, Mallet-Prevost & Colt of New York and 
by their Brazil office. 








FOREIGN DELEGATES TO INTERNATIONAL TRADE 
CONFERENCE 


Delegates to the Internatienal Trade Conference which 
will open during the week of Oct. 20, arrived at New York 
on Oct. 12 on the U. S. Army Tranxport ‘Northern Pacific.”’ 
They come from England. France Belgium and Italy at 
the invitation of the U. S. Chamber of Commerce. as noted 
in the “Chronicle” Sept. 6, page 934. 

The conference will meet in Atlantic City. to discuss 
“various phases of commerce. . . to the end that the 
channels of the world’s commerce will be opened, preduc- 
tion stimulated and demand supplied.” It was originally 
planned to hold the meeting during the week of Sept. 29, but 
(as stated in our issue of Oct. 4, page 1332) delay incident 
to the departure of the foreign delegates made it necessary 
to postpone the event until next week. Speaking of the 
foreign delegates who arrived here Oct. 12, the N. Y. ‘*Times’”’ 
of the following day said. 


There are thirty-six delegates in the party and eleven secretaries. Six 
delegates came from Great Britain, sixteen from France, seven from Italy 
and seven from Belgium. ° 

The French delegation includes Eugene Schneider, head of the Creusot 
Iron Works; Baron du Marais, Vice-President of the Credit Lyonnais of 
Paris; Pellerin de la Touche, President of the French Line; Albert Tirman, 
representative of the French Government, with the mission; Andre Hom- 
berg, Vice-President of the Societe Generale de France; Frederic Arthur 
Waddington, mill owner and weaver of Rouen; Julin Potin, President 
of Potin et Cie of Paris; Jean Jules Godet, member of the Chamber of 
Commerce of Paris, and Pesson Didion, engineer of mines and director 
of the Central Society for Electrical Industry. 

The British mission includes A. Barton Kent, head of the brush business 
established by his great grandfather 142 years ago, who has been Chair- 
man of the Enteate Cordiale since 1902; John Creeley Jenkins, former 
Premier of Australia, and Marshall Stevens, M. P., one of the founders 
of the Manchester Ship Canal Corporation. 

Among the Italian delegates were Commendatore Professor Bernardo 
D. Attolico, Director-General of Commerce, Ministry of Commerce, 
who was Commissioner of Emigration to the United States in 1907 and 
Director of Economic Bureaus of the League of Nations in 1919; Dr. Luiggi, 
TInspector-General of Italian Royal Civil Engineers, and Fernando Quartieri, 
President of the Italian Chemical Induscries. 

Some of the Belgian representatives in the delegation were Florimond 
Hankar, Director of the Natioral Bank of Belgium and other ‘arge finaneial 
and industrial institutions, and Prof. Paul J. J. van den Ven, Ph. D., of 
the University of Louvain, a member of the peace delegation to, Paris and 
a member of the faculty of Princeton University from 1915 to 1918. 

Eugene Schneider, the Chairman of the French mission, on behalf of 
the other delegates from the four allied countries expressed his gratitude 
to the Chamber of Commerce, ‘‘which took the happy initiative of asking 
the representatives of the economic activity of the allied countries to take 
part in a conference to discuss adequate means of restoring the economic 
life ot the world.” 








NEW PAR MAP ISSUED BY FEDERAL RESERVE BANK 
OF MINNEAPOLIS. 

A new par map of the United States showing the status as 
of Oct. 1 of the campaign being conducted by all the Federal 
Reserve banks to have all banks agree to remit at par to 
the Federal Reserve banks for all checks and drafts drawn 
upon them received from the Federal Reserve banks has 
just been issued by the Federal Reserve Bank of Minneapolis. 
In comparison with the map gotten out by it in August the 
bank says: 

The number of new par points in the United States added in the month 
of September was 952. 

The total number added from Jan. 1 1919 to Oct. 1 1919 was 3,742. 

All banks in the States of Ohio, Kansas, New Mexico, Wyoming, Utah 


and Idaho, were added during September. 
Out of a total of 30,260 banks in the United States, all but 6,705 are now 





on the par hst. 
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JAMES B. FORGAN NOT TO BE A CANDIDATE FOR 
RE-ELECTION AS CHICAGO FEDERAL 
RESERVE BANK DIRECTOR. 

James B. Forgan, a director of the Federal Reserve Bank 
of Chieago since the formation of the bank in 1914, will not 
be a candidate to succeed himself at the election next month. 
Mr. Forgan, while a Group 1 banker, has represented banks 
in Group 2 en the directorate. Under an amendment to 
the law banks in one group may not now elect a reserve bank 
director fromi another group. Besides Mr. Forgan, the 
terms of two other direetors of the Chicago Federal Reserve 
Bank expire at the end of 1919. They are J. W. Blodgett 
of Grand Rapids, Mich., representing commercial interests 
on the board, and E. T. Merdith of Des Moines, lowa, a 
Class C director appointed by the Federal Reserve Board. 








RECEIPTS FROM SALE OF THRIFT AND WAR SAVINGS 
STAMPS. 


Receipts of $1,107,751,971 from the sale of thrift and 
war savings stamps and Treasury savings certificates during 
the 22 months’ period they have been available were an- 
nounced on Oct. 9 by Secretary of the Treasury Glass. In 
his statement Mr. Glass says: 


While naturally with the termination of the popular campaign of the war 
period which made instant appeal to the patriotic fervor of that time, 
sales dropped sharply to a decidedly lower level, the upward trend of the 
savings organization to combat the present tendency to waste and ex- 
travagance which have come as a reaction from the war-time economies 
are beginning to have their effect. The present showing of expense vcrsus 
return is a gratifying one. 

Cash receipts from the sale of thrift and war savings stamps and Treasury 
savings certificates, using the figures in the Treasury daily statement for the 
last day of each month, from the beginning to Sept. 30 1919 have been 
as follows: 





1917— Amount. ! 1919— Amount 
December -_..._.-.-- $10,236,451 32 January ______---- $70,996,041 14 

1918— [Peuruery ......-.: 15,816,530 27 
pe ee 24,660.722. 16 Bierce’... 10,143,081 68 
DONG > 4 week 41,148,244 2 fee eit eh a ee 9,572,728 40 
MY sc Shatin Bi nits oniedd ok 53,967, 4 eae 6,558,198 33 
Apr STENT Gage eal AE 60,972, aA elt A 5,269,535 51 

| yee 57,966,640 12) July__.-.....-.--- 5,176,865 12 
OS Ee Se ae ee ae 58,250,485 00/| August __________- 6,201,164 07 
i rn Binh Baie os 211,417,942 61 | September _-__---_- 6,111,944 78 
Ne a ial 120,044,200 62 , 
September ____.___-- 97,614,581 48} Total__________- $135,846,098 38 
eS 89,084,097 31 Grand total____$1,107,750,971 29 
November_________. 73,689,846 00 
December __-_____-_- 63,970,813 47 

Wee oe S353 $971,913,872 91 





Secretary Glass again points out that the thrift and war 
savings stamps and Treasury certificates will be available 
for purchase indefinitely. 








RULING OF N. Y. STOCK EXCHANGE REGARDING 
LIBERTY BOND TRANSACTIONS. 


The following ruling on Oct. 15 by the Committee on 
Securities of the New York Stock Exchange regarding trans- 
actions in 4% Second Liberty Loan and 4% First Liberty 
Loan converted bonds is announced by E. V. D. Cox, 
Secretary of the Exchange: 

October 15 1919. 

In the matter of 4% Second Liberty Loan and 4% First Liberty Loan 
converted coupon bonds, which after Nov. 15 1919 and Dec. 15 1919, 
respectively, will have no future coupons attached and which are to be 
exchanged beginning on or about March 15 1920, for new bonds with 
coupons attached; 

The Committee on Securities rules that until May 5 1920 transactions 
in the above mentioned bonds may be settled by delivery of either bonds 


without coupons or the new bonds which are to be issued in exchange 
therefor. 








NATIONAL INDUSTRIAL CONFERENCE RESUMES 
WORK. 

The national conference of the representatives of capital, 
labor and the public, which is being held at Washington, 
resumed its deliberations on Tuesday, Oct. 14, after a 
three day recess. The conference had adjourned on Oct. 10 
to permit its committee of fifteen—also known as the General 
Committee—to consider the numerous resolutions and pro- 
posals offered during last week’s session. This committee 
is the clearing house of the conference, through which all 
propositions must pass before they can be discussed by the 
whole conference. The first two days of the session this 
week were occupied mainly with the resolution introduced 
last week by Samuel Gompers, head of the labor group, 
proposing suspension of the existing steel strike and arbitra- 
tion of the differences involved between the employers and 
workers. Ona motion of Bernard Baruch, of the public 
group the conferees on Oct. 15 deferred action on the strike 
resolution. On the following day, Chairman Thomas L. 
Chadbourne, of the Committee of Fifteen presented the 
following resolution: : 


The right of wage-earners to organize im trade and labor unions, to bar- 
gain collectively and to be represented by representatives of their own 





choosing in negotiations and adjustments with employers in respect to 
wages, hours of labor and relations and conditions of employment is recog- 
nized. 


This must not be understood as limiting the right of any wage-earner to 
refrain frem joining any organization or to deal directly with his employer, 


if he so chooses. 

While the majority of the members of the labor and 
public groups favored this resolution the employers group 
opposed it and endeavored to have it reecommitted to the 
Committee of Fifteen. It was said that “virtual notice 
was given by members of the labor group that should the 
representatives of capital succeed in their attempt to send 
the resolution back to the Committee of Fifteen, the labor 
delegation would withdraw.” 

The first section of the resolution was framed by Charles 
Edward Russell of New York, of the Public Group, and the 
final paragraph by H. B. Endicott, also of the Publie Group. 
Mr. Chadbourne announced that in the Cemmittee of 
Fifteen both the labor and public groups voted for the 
resolution, but the employers’ representatives opposed it. 
Under those eireumstances the resolution could not come 
as a recommendation from the committee, and Mr. Chad- 
bourne, therefore, esked that the conference take it under 
consideration as a report. 

On the following day the motion for reeommital was with- 
drawn and the employers offered a resolution which while 
including the recognition of the principle of collective bar- 
gaining also set forth that the employer was free ‘“‘to deal 
or mot te deal with men or groups of men who are not his 
employees and chosen by and from among them.” 

The resolution in full follows: 

Resolved, That without in any way limiting the right of a wage-earner to 
refrain from joining any association or to deal directly with his employer as 
he chooses, the right of wage-earners in private, as distinguished from 
Government, employment to organize in Trade and Labor Unions, in shop 
industriat councils, or other lawful form of association, to bargain collect- 
ively, to be represented by representatives of their own choosing in nego- 
tiations and adjustments with employers in respect to wages, hours of labor, 
and other conditions of employment, is recognized, and the right of the 
employer to deal or not to deal with men or groups of men who are not 
his employees and chosen from among them is recognized; no denial is 
intended of the right of an employer and his workers voluntarily to agree 
upon the form of their representative relations. 

Samuel Gompers, head of the labor group did not attend 
the conference after the first day of its session this week, 
having been taken with a nervous breakdown and confined 
to bed. Frank Morrison of the labor group assumed the 
leadership of that group in Mr. Gompers absence. 








STRIKE OF LONGSHOREMEN AND FERRY WORKERS 
ENDED--—EXPRESS STRIKE STARTS. 

The strike of more than 50,000 longshoremen in the port 
of New York was broken on Oct. 14 by the action of six of 
the largest of the 53 unions involved voting to return to werk 
on the following day. While these unions represented only 
15,000 of the longshoremen on strike at that time the influ- 
ence of their decision it was said by union officials would 
bring back all of the other workers by the end of the week. 
The tie-up of shipping during the strike was complete; and 
very large losses were sustained by the steamship and railroad 
companies in consequence thereof. Cargoes of perishable 
goods spoiled at the docks and the movement of food into this 
city was for a time seriously hampered. The basis on which 
the first six unions agreed to return to work was the recent 
award of the National Adjustment Commission of the U. 8S. 
Shipping Board for an increase over present wage rates of 
5 cents an hour for regular work and 10 cents an hour for 
overtime. The longshoremen had becn receiving 65 cents 
and one dollar an hour for regular and overtime work, re- 
spectively; they asked for one dollar and two dollars an hour 
in place of those rates. The National Adjustment Commis- 
sion will resume consideration of the longshoremen’s demands 
on Dee. 1. 

Simultaneously with the decision of the six harbor unions 
to return to work, a strike of several thousand workers on 
ferryboats, tugs and lighters in the North River, which had 
begun four days before, was settled, when delegates from the 
Marine Workers Affiliation came to an agreement with a 
committee representing the U. S. Railroad Administration. 
The workers were granted a 10% wage increase, while they 
had asked 25%. In reporting the termination of this strike 
the “‘N. Y. Times” on Oct. 16 said: 


The Managers’ Committee of the Railroad Administration did not 
embrace in the agreement with the marine workers the ferry gatemen, ticket 
sellers, collectors, and ferry station porters, but promised to give careful 
consideration to the representations made by the union leaders as to the 
wages and working conditions of these employees as soon as possible. 

The wages that will be received by the marine workers in the service of the 
railroads in the harbor, under the new agreement, are as follows: 
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FERRY SERVICE. Per Month. 

ehh e dun kaw WawebWe ka dkosddcbbbvocbbde site weersducbicn $130 00 

MLS DU pak b SMe b ebb bbs bs b eeWeadcu cet cnotbonwaes 130 00 

ee ee Okan earoneabaposcotasorknhe a iam 120 00 

Bo diese deeb cba bo neds dbwdSesewcece sweets obGim 115 00 

Di eVa eaten seek Ub oie Cre SSweds ss dws de obR Ee 115 00 

I a elias niimriarinds a wie om w = wie 97 50 

ee a ia bind tneesapesbenepasens+ se ~~ anata 95 00 
TUG AND STEAM LIGHTER SERVICE 

Dee Te Te owe unrdeducsasa pes at $130 00 

aor es SAL ee dbbedidedwecc ce cnsebe eee 130 00 

i Be Lie cance ddcwaawiscs-s-- on -epenee 120 00 

 . dbGehb apocsnnonensccsenhenee 120 00 

De ee eeeeee dnensaneeoccoen denne 115 00 

DE eS ivedibede wAbw ache bmeccones cee 115 00 

tt eee embsamdnans oa —meeeiiie 115 00 

OTHER SBRVICE. 

Ficat bridge masters or foremen.......-.-.-.--------------<--«=5 $135 00 

Float bridge motormen or engipeers Reason gues eecacenvnncnew ohm 125 60 

EES SEE ree ear er ee ee” 115 00 

DN ID a pds bie cad nis - deem anne ec ccc--con nn sneninem 115 00 


Rules and regulations covering these classes of employees provide that 
eight consecutive hours will constitute a day’s work; six days will constitute 
a week's work, and overtime in excess of eight hours a day or six days a week 
will be paid for at the rate of time and one-half. No overtime will be allowed 
in changing crews unless the delay is in excess of thirty minutes, in which 
case actual minutes will be allowed after eight hours. Overtime will not be 
paid for delay in changing crews caused by fog, storms or other unavoidable 
weather conditions. 


A further strike of between 10,000 and 15,000 chauffers, 
teamsters, helpers and stablemen employed in this port by 
the American Railway Express Co., (under control of the 
U. S. Railroad Administration) began here on Oct. 12. 
This strike subsequently spread to several suburban cities 
where American Express workers are employed; and it was 
freely predicted by the union leaders here that they would 
make the strike order effective in every city east of Chicago 
if the workers’ demands were refused. The matter, before 
it resulted in the walkout, had been put before the State 
Labor Board recently appointed by Governor Smith. The 
Governor had also communicated with Walker D. Hines, 
Director-General of the Railroads, in an effort to avert the 
strike. His efforts, however, were unavailing. 

The issue involved in the expressmen’s strike was made 
clear by Director-General Hines in a telegram which he 
sent to Michael J. Cashel, First Vice-President of the Inter- 
national Bretherhood of Teamsters, Chauffers, Stablemen 
and Helpers, made public by Mr. Hines on Oct. 14. After 
pointing out that the express workers in New York could 
not expect increases in which those of the same company in 


other parts of the country did not share, the telegram said: 

This strike has taken place within four weeks from the time the represen- 
tations of your office were presented to the Wage Board, and the strike has 
taken place without any notice to the Wage Board or to the Director- 
General. 

I am sure that you and your members feel that it has been a valuable 
thing to you to have the benefit of collective bargaining with the American 
Railway Express Company, an organization with employees throughout the 
country. A necessary feature of this collective bargaining is that the 
employees throughout the country must be considered and that action upon 
wages or working conditions in one place can not be intelligently taken 
without consideration of the employees elsewhere. 

It has been the policy of the United States Railroad Administration to 
promote the orderly handling of these problems in a way designed to meet 
the just and reasonable interests of the employees. It is, however, a neces- 
sary part of this policy that the matters must be handled upon careful in 
vestigation. In the nature of things, it is out of the question for the Rail- 
road Administration to be coerced by means of a strike into reaching a 
decision in advance of obtaining the information needed to view the matter 
from the standpoint of all the employees involved, or in giving preference 
to employees who strike, over employees who do not strike .The Railroad 
Administration, therefore, is not willing to decide this case, insofar as it 
involves these employees while they are on strike. It is willing, and in- 
tends, to take it up and decide it as promptly as the Wage Board can 
make a report without unjustly preferring the case of these employees over 
other employees. The best information now obtainable from the Wage 
Board is that its report will be forthcoming by the 4th of November and 
the case will be decided promptly thereafter, provided the employees have 
returned to work. 

You should understand that the Government is not willing to negotiate 
a@ question with its employees after they have left its service in a manner 
in which the men you represent have left the service in New York City and 
until such time as they return to work, no decision will be reached in this 
case. 








STRIKE IN COPPER MINES ENDED. 

It was announced on Oct. 15 that unions in Butte, Ana- 
econda and Great Falls, affiliated with the Metal Trades 
Council, by a referendum vote cast in the three cities, for- 
mally ended the strike that had beea in progress among the 
Butte copper mines and the smelter plants in Anaconda and 
Great Falls for the last two months. 








SOFT COAL MINERS’ STRIKE NOV. 1. 


The official strike order calling upon all union bituminous 
coal miners to stop work at mid-night Oct.31 wasissued to 
4,000 local unions on Oct. 15 by John L. Lewis, Acting 
President of the United Mine Workers of America, from 
the offices of that organization at Indianapolis. Press 





dispatches of Oct. 15 from that city referring to the strike 
order said: 

The strike order warns the mine workers that there must be no suspension 
or stoppage of coal production before the time fixed in the order, and de- 
clares that orderly procedure must be followed throughout. 

The order permits local unions to assign ‘‘a sufficient number of men to 
remain at work to insure the preper care and protection of all mining prop- 
erty, in conformity with the provisions of district agreements.”” It also 
urges that fullest co-operatiln be given ‘‘the operator to prevent injury to 
property,’ and asserts that ‘‘under no circumstances should this rule be 
violated or set aside by local unions.”’ 

After asserting that the mine workers’ representatives in the joint wage 
conference ‘“‘made an earnest, sincere attempt to negotiate a new wage 
agreement,’’ and that the ‘‘arbitrary attitude of the operators, persistently 
maintained,’ resulted in a final adjournment of the joint wage conference 
in Philadelphia on Oct. 11, the strike order asserts that ‘‘the responsibility 
for this action will accordingly lie with the operators.”’ 

“The United Mine Workers ef America are now embarking upon the 
greatest enterprise ever undertaken in the history of the trade union move- 
ment,’’ concludes the order, ‘‘and each member of our organization must 
co-operate and assist iu bringing success to our efforts. You will be guided 
only by the policies of your union and the official orders emanating from 
its officers.’ 

The mine workers’ leaders previously had stated that a 
strike would be called for Nov. 1, the operators having re- 
fused to consider their demands including a 60% wage in- 
crease, a six hour day and five day week, which they (the 
operators) characterized as ‘extravagantly excessive and 
impossible of acceptance.”’ 

Secretary Wilson of the Department of Labor has been 
making strenuous efforts during the past week to divert 
the projected strike. Following a conference of President 
Wilson’s Cabinet on Oct. 14, it was announced that he had 
sent to the representatives of the miners and the operators 
an invitation to confer with him at Washington on Oct. 16 
At the same time he asked the miners’ leader, John L. 
Lewis to defer issuing a strike order until after the con- 
ference; this request, however, was not complied with. In 
his letter to Mr. Lewis Secretary Wilson said: 

Section 8 of the law creating the Department of Labor provides that. 
the Secretary of Labor shall have the power to act as mediator and to ap- 
point commissioners of conciliation in labor disputes wherever in his judg- 
ment the interests of industrial peace may require it to be done. 

I have been much disturbed by the reports to the effect that the opera- 
tors and miners have failed to reach an agreement and have adjourned? 
without making arrangements for further conference, and that a strike is. 
therefore likely to take place in the bituminous coal fields of the United 
States on the first day of November. As the Executive of the Govern- 
ment intrusted with the responsibility of mediation, would like to have you 
to meet in the office of the Secretary of Labor in Washington, at 11 o’dock 
Thursday morning, Oct. 16, for the purpose of considering the situation as 
it exists in the bituminous coal fields. I would respectively request that no 
strike order be issued until after I have had an opportunity of a conference 
with you. I have asked Mr. Brewster, President of the Coal Operators” 
Association, to meet me at the same time and place. 

The possible effect of the strike on the railroads, it is said, 
is uppermost in the minds of Government officials. A 
shutdown of the mines would result in a paralysis of the 
transportation system within a short time, with consequent 
suffering over the country because of the shutting off of 
populous centres from food supplies. Industry also would 
be brought to a standstill. with public utilities stopped and 
shipping tied up. 

The Senate sub-committee investigating the coal situa- 
tion discussed the matter with Secretary of Labor Wilson 
on Oct. 13. Afterward Senator Frelinghuysen of New 
Jersey who headed the committee was quoted as having 
said: 

Secretary Wilson assured us that, as a government official, he had already 
interested himself in the threatened strike and that he hopes to make am 
adjustment. The committee will co-operate with him to that end. 

It was the feeling of the sub-committee, however, that the agreement of 
the coal miners made with Dr. Garfield, when he was Fuel Administrator, 
to maintain the present scale of wages for the period of the war or untik 
April, 1920, conscitutes a binding contract and should be fulfilled. For 
that reason it is probable no further action will be taken immediately. 

Members of the Senate committee taking part in the 
discussion besides Chairman Frelinghuysen, were Senators 
Elkins of West Virginia and Townsend of Michigan, Re- 
publicans, and Wolcott of Deleware and Myers of Montana, 
Democrats. 

Senator Frelinghuysen in discussing the attitude of the 
miners said on Oct. 14 that the sub-committee is inclined 
to warn the miners that if they strike they will be violating 
a contract with the Government, made with Fuel Admin- 
istrator Garfield, and that the Senate may press action 
against them. 

All blame for the breaking off of the wage conference 
between the bituminous coal miners and operators of the 
central competitive field was placed on the coal operators 
in a lengthy statement of the miners’ position, issued on 
Oct. 14 from the headquarters of the United Mine Workers 
of America at Indianapolis. The joint wage conference 


met in Buffalo and Philadelphia. 
The statement declares that the operators “brushed al? 
of our propositions aside as so much chaff,” and that “the 
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only thing the operators proposed to the miners in the con- 
ference was that the Washington wage agreement be con- 
tinued in force utnil March 31 1920.”’ The miners were 


forced to reject this proposal, it is stated, because the 
miners could not make a living under the Washington 


agreement. 

Harry A. Garfield, former Federal Fuel Administrator, 
in a letter to the bituminous coal miners and operators, 
made public at Philadelphia on Oct. 11 calls attention to 
the wartime agreement, which, he says, is still in effect. 
He says the miners are “incorrect in taking the position 
that the agreement has expired,’’ and further says it will not 
expire until peace is promulgated, or until next April, if the 
state of war exists until that time.. He calls attention to the 
importance of keeping the industry stabilized and to the 
necessity of producing coal for Europe as well as for this 
country. 

The conditions under which the miners are working at 
present were summarized in the ‘“‘Wall Street Journal’ on 
Oct. 10 as follows: 


The miners are now working under agreements known as the ‘‘New 
York Scale Contract"’ and the ‘“‘Washington Agreement.’’ Under these 
agreements common laborers receive $5 for an 8-hour day, while ‘‘miners’’ 
receive a greater amount, depending on the amount of work done but which 
may easily be $7 per day if the miner desires. The New York Scale Con- 
tract became effective April 1, 1916, and provided an increase averaging 
5.58%. <A voluntary increase averaging 20.8% was granted to take effect 
April 16 1917. The Washington Agreement was signed October 6 1917, 
became effective April 1 1918, and was to continue in force until the termin- 
ation of the war. it provided increases averaging 37.2%. By these in- 
<reases wages have been advanced 70.29% over the scale in effect before 
the New York Scale Contract became effective on April 1 1916. 

The miners ha~e refused to submit their demands to arbitration and in 
convention at Cleveland September 22 issued mandatory instructions to 
their conference delegates to obtain all the demands presented, failing 
which a general strike of all bituminous miners and mine workers through- 
out the United States was to be declared, effective November 1. The 
miners have also refused the offer of the operators to continue operations 
until some agreement should be reached, with the understanding that any 
wage increases should be retroactive to November 1. The coal year has 
heretofore terminated April {. The miners seek to establish November 1 
as the end of the year. A strike at that time would have much more serious 
consequences than a strike in April. 


The joint wage conference of the miners’ representatives 
and the coal operators, convened first at Buffalo, during 
the week of Sept. 29. Having been unable to reach an 
agreement it was announced on Oct. 2 that the conference 
would recess until Oct. 9, at which time a sub-committee 
of the conference would renew the consideration of the 
miners demands at Philadelphia. 

The sub-committee, which was composed of two operators 
and two miners from each of the four States represented— 
Ohio, Indiana, Illinois and western Pennsylvania—met at 
Philadelphia on Oct. 9 and after a three day session an- 
nounced on Oct. 11 that it had been unable to come to an 
agreement and that the conference would be adjourned. 

Following the adjournment of the Philadelphia con- 
ference, John L. Lewis, acting President of the United 
Mine Workers of America was quoted as saying: 

We regret that this action had to be taken, but the operators would 
not meet us, and there was nothing left todo. The demands were forum- 
fated by the International Committee of the United Mine Workers, and 
they authorized the calling of a strike if no agreement could be reached by 
Nov. 1. 

{ 2 going to call out all of the bituminous workers in the country. 
‘There are about 600,000 of them in our organization, and there is no doubt 
in my mind that they all will walk out. ‘This will be the biggest industrial 


<listurbance ever staged. The steel strike is nothing compared with it. 
We will make no further advances to the operators. 


An official statement issued by the United Mine Workers 
on Oct. 11 said: 


The United Mine Workers regret sincerely that the joint wage conference 
with the operators has broken up without negotiating a new wage agree- 
ment. We came to the conference with an earnest desire to reach an agree- 
ment, and we have made every possible effort that fair men could put forth 
to that end. We laid our demands before the operators and offered our ar- 
guments in support of those things which we believe we are entitled to. 
We have dealt fairly, openly and sincerely. But the operators brushed all 
of our propositions aside as so much chaff. We feel, therefore, that the 
operators are entirely responsible for the breaking up of the conference, and 
we trust that the American public will understand the true situation. 

After the operators swept aside the demands of the miners there was 
nothing left for the conference to consider, because the operators assumed 
a stone-wall atitude. It is impossible for one side to make an agreement 
when the other side refuses to negotiate, and that is what the operators 
did. They closed the doors against further consideration of the wage scale 
question by the conference. 

The only thing the operators proposed to the miners in the conference 
was that the Washington wage agreement be continued in force until 
March 31 1920. The miners rejected this proposition for the reason that 
it is impossible for the,coal miners to make a living under the Washington 
agreement. 

Figures officially collected show that the average income for the Illinois 
mine workers for 1918 was $1,434; for Indiana mine workers, $1,400; for 
Ohio mine workers, $1,450, and for Western Pennsylvania mine workers, 
$1,200. The output of coal in 1918 was the largest in the history of the coal 
industry, and the miners worked more days that year and produced more 
coal per man than ever before, therefore the wages which they earned in 
1918 represent the extreme peak of their earning records. These figures 


should be a complete answer to the statement of the operators that the 
coal miners of the country have enjoyed enormous incomes. 











State and Government statistics for the years from 1913 to 1919 show also 
that the average incomes of the mine workers in these four States for all of 
those years was approximately as follows: Illinois, $800 to $850; Indiana, 
$800; Ohio, $700; Western Pennsylvania, $700. . 

The Government recently issued a bulletin from the Bureau of Statistics 
of the Department of Labor in which it was stated that after a careful and 
exhaustive survey of the country the bureau had concluded that the average 
American family of four required an income of $2,500 a year in order to main- 
tain a decent standard of living. These are Government figures and must be 
taken as correct. If they speak the truth then we contend that the wages 
of the miners under the Washington agreement would not permit the miner 
to give his family the kind of living that it is entitled to. We cite these facts 
in order that the public may know exactly the reason why the miners decline 
to continue to work under the Washington agreement until Mar. 31 1920. 

The existing wage agreement between the miners and operators expressly 
provides that it shall continue in force and effect ‘during the continuation 
of the war.”’ The contract terminates with the ending of the war. The 
making of a new contract at this time, therefore, is not a matter of choice, but 
of necessity. With the war over the contract automatically expires. In pre- 
senting wage demands the mine workers are not proposing to set aside any 
existing wage agreements, but, instead, have for their purpose the negotiate 
no a new agreement to succeed the one which ends with the termination 
of the war. 

In their proposal to negotiate a new wage scale the mine workers have in 
mind the public need and the public welfare. They are inspired by a desire 
to renew contract relations with their employers without the cessation of 
work, which would necessarily follow the expiration of the contract unless 
a new one is negotiated. ~ 

One year ago the mine workers, through their representatives, petitioned 
the Federal Fuel Administrator, Dr. H. A. Garfield, for an increase in 
mining prices sufficient to enable them to meet the increase in the cost of 
living. Their petition was denied and their request for an increase in wages 
was refused. During the year wage rates remained stationary while the 
cost of living has increased more than 50%. The mine workers remained 
at work, carrying the burden of constantly mounting prices of the necessi- 
ties of life, because they felt honor-bound to comply with the provisions 
of the joint agreement. They should have been granted an increase in 
wages one year ago. At that time they presented incontrovertible facts 
in support of their claim. ‘To-day there is added to these facts many 
additional reasons why the mine workers should be granted an increase in 
wages. The higher prices for the necessaries of life which prevail now, as 
compared with those of even one year ago, supply an unanswerable argu- 
ment in support of the miners’ claim. 

The demand of the mine workers for a shorter work day is justified from 
the standpoint of both experience and humane consideration. No class of 
labor is more entitled to the shorter work day than the miners. The nature 
of their occupation, the dangers they undergo, the risks they run and the 
sacrifices they make in connection with their employment, merit favorable 
consideration for a shorter work day both by employers and the public as 
well. Besides, the mine workers cannot be furnished reasonably steady 
employment unless the hours of labor are reduced. 

Since the armistice was signed, last November, the mine workers in the 
main producing coal fields of America have not been employed 25% of 
the time. They have been anxious and willing to work, but have been 
denied the opportunity to do so. Mines have been closed down and 
thousands of men have been forced to idleness. In addition, therefore, to 
the high cost of living, they have suffered most keenly from unemployment. 
They believe in the American principle that every man who is willing to 
work should be given an opportunity to do so. Their proposal that the 
work day be not more than six hours is offered as a solution of the problem 
of unemployment, for the opportunity to work cannot be accorded to miners 
unless the work day is shortened to correspond with the facilities of produc- 
tion and market requirements. 

In the opinion of the miners there is no good reason why the increase in 
the cost of production resulting from an increase in wages or shorter hours 
of employment should be entirely borne by the public. ‘They believe that 
the coal operators can pay an increase to the mine workers out of the 
profits they have enjoyed during the war and which they now enjoy. 

The report of the investigation made by the Federal Trade Commission 
shows that the bituminous coal operators made a clear net profit of from 
50 cents to $1 per ton. This is remarkable when the public takes into 
consideration the fact that prior to the war many bituminous coal operators 
operated upon a net profit of less than 10 cents per ton. It is a matter of 
common knowledge that coal operators dusing the war made fabulous sums 
of money and that many individual coal operators became millionaires. 
These coal barons who are now so solicitous for the welfare of the public 
and who assume to act as its protector, have amassed fortunes out of the 
profits that coal consumers were forced to pay for fuel during the war. 

During the period when our country was engaged in war and the coal 
operators were making huge war profits, the miners responded to every 
call the nation made upon them. ‘They increased production from five 
hundred million tons (in 1915 and 1916) to six hundred and eighty-five 
million tons in 1918. They mined the coal the country needed to manu- 
facture munitions and war supplies, to transport our troops across the seas, 
and to ship the food they needed for the winning of the war. Surely this 
splendid record merits the utmost consideration of any claims they now 
present. In addition, out of their meager earnings, when the war was on, 
they bought Liberty bonds and contributed in full measure to the Red 
Cross and all other war agencies. This was not done without great sacrifice 
on their part. 

The mine workers are deeply conscious of their obligation and duty to 
the public and the nation. It is this face which prompted them to religiously 
observe the contract which now terminates. They have discharged their 
obligation and met every requirement in a patriotic and whole-hearted 
manner. They now ask, and certainly have a right to demand, that they 
be accorded a full measure of justice, and increase in wages sufficient to 
conform with the increase in the cost of living, and a reduction in the hours 
of labor so that they may have an opportunity to maintain a decent Amer- 
ican standard of life. 


A statement issued on the same day (Oct. 11) by the 
operators read as follows: 


The joint wage conference of coal operators and coal miners of the Central 
Competitive Field was ended to-day at the Bellevue-Stratford Hotel without 
an agreement having been reached. 

The proposition before the conference was the demand of the miners for 
the termination of the present contract on Nov. 1 and for a new contract 
embracing among other things a 60% increase in wages, a five-day week, 
a six-hour day, time and half for overtime, and double time for Sundays 
and holidays. 

The miners threatened to strike on Nov. 1 unless these demands were 
complied with, and the operators took the position: 

1. That the demands were extravagantly excessive and impossible of 
acceptance, 
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2. That an effective and entirely fair wage scale is in full force and 
effect until April 1 1920, or until peace is promulgated. 

3. That the public through the Government was a third party to the 
present agreement and in the absence of and without the consent of this 
third party the operators had no right to consent to the arbitcary abroga- 
tion of the existing contract nor had they the right to agree to a new con- 
tract which would double the cost of coal and restrict the output. 

In their position as to the time of expiration of the present contract the 
operators were confirmed by Dr. Harry A. Garfield, who was United States 
Fuel Administrator at the time the contract was made and who in a letter 
read before the conference declared that the contract is still in ¢ffect. 

The operators offered to continue under the present contract until April 1 
1920, and in the meantime to negotiate a new contract, to become effective 
upon the termination of the present one. 

This would work no hardships upon the miners, as the remaining days of 
the present contract are days of maximum production in the coal industry 
and every miner w: uld have plenty of work at war-time wages. 

The position of the operators has at no time been arbitrary or unrespon- 
sive but they have of necessity been governed by the existing contract and 
the economic limitations of the situation. On the other hand, the miners’ 
delegates were bound by the fixed instructions given them by their Cleve- 
land convention and did not recede from their position. 

The conference which began at Buffalo last month has been continued by 
the operators in order to exert every effort to prevent the catastrophe of a 
national coal strike at this time and to afford the miners every opportunity 
of taking a less arbitrary and less impossible position. 

The whole situation is one of the mine workers’ making. 

The miners demands were formulated at the recent in- 
ternational convention of the United Mine Workers of 
America at Cleveland, O. The convention closed on Sept. 
23, after adopting resolutions for nationalization of the coal 
mines through Government purchase of the mines and for a 
working alliance with railroad employees to secure the 
adoption of the Plumb Plan for nationalization of the rail- 
roads. (“Chronicle,”’ Sept. 27, page 1231). 

A statement issued by the operators at Buffalo on Oct. 2 
said: “To avoid any increase in cost to the public is the 
aim and hope of the operators, who want to work out an 
agreement that will be just to the public and fair to the 
miners and the operators themselves.’’ The statement in 


part follows: 

When the Washington agreement was ratified it was understood by both 
miners and operator: that the end of the war should mean when the Pre-i- 
dent issues his peace proclamation. In the call for this conference, issued be- 
fore the miners’ convention was held in Cieveland, there was no indication 
that any other view of the matter was taken. The Cleveland convention, 
however, moved by some of the radical delegates, forced a faceabout position 
on the part of the miners’ lead«rs, approved a list of demands, and directed 
that a strike be called, if the demands are not granted, on Nov. 1. That 
is the limit of negotiation or discretion which the miners’ representatives 
are permitted to exercise. 

It would be a very simyle matter for the operators to say: ‘“‘Oh, well, we 
will meet your demands and charge the cost to the consumer."’ And this 
might be done were it not for the fact that the operators are responsible to a 
third party which has a vital interest in this issue—the Government, which 
in the final analysis i. the people. The Government, by the act of former 
Fuel Administrator Garfield, is a party to the Washington agreement in the 
same sense that the miners and operators are. He acted under authority 
vested in him by the Lever Act, which is still in force, and if the operators 
were to boost prices, as would be necessary if the demands of the miners 
were granted, not only they, but the miners would be subject to the dis- 
cipline of the Government. 

During the war it was fairly well established that coal is a sort of public 
utility and that the price for it should remain at about a certain figure. To 
grant the 60% wage increase; to grant the demand for a six-hour day from 
bank to bank, which in reality would be a five-hour work day, and to grant 
the eleven other propositions which the mine.s submitted could mean but 
- oae thing—at least doubling the price of bituminous coal. The effects of 
this would be felt in every household in the land. Scarcely an article of 
commerce but would be affected by it. 





RAILWAY EXECUTIVES SAY RATE INCREASES 
SHOULD BE ON GOVERNMENT'S OWN INIATIVE. 
Last week’s advices from Director-General of Railroads 

Walker D. Hines to Thomas De Witt Cuyler, Chairman of 

the Association of Railway Executives regarding the in- 

ability of the Railroad Administration to make the neces- 
sary readjustments in freight rates to enable the companies 
to be self-sustaining with the return to private management, 
and in which it was suggested that the companies take steps 
to bring the matter before the Inter-State Commeree Com- 
mission, formed the principal matter of consideration at this 
week’s meeting of the railroad executives at the Grand 

Central Terminal. The meeting extended over two days— 

Monday and Tuesday, Oct. 13 and 14—and was called for 

the purpose of discussing the problems the railroads must 

face when the lines are relinquished by the Government 
on Jan. 1. At the conclusion of Monday’s session Mr. 

Cuyler stated that the resumption of private operation of 

the railroads would very naturally open several problems of 

great importance, not only to the railroads but to the coun- 
try at large. He said: 


The most serious problem for us now, of course, is that of adequate 
national legislation to put the railroads on a sound financial footing and 
enable them to perform their full service to the country. As has been re- 
cently pointed out by the Director-General, the Government has not been 
able during the period of Government control to make the full amount of 
capital expenditures needed to keep the railroads abreast of the growth of 
the country. ‘The Government could not make these expenditures during 
the war because the labor and materials of the country were needed for the 
prosecution of the war. Since the armistice, as Mr. Hines points out, the 
Railroad Administration has been restricted by Congress as to the amount 








of funds it could spend for additions and betterments, and it has also been 
seriously handicapped by the fact that a great increase in operating ex- 
penses, without a compensating increase in rates, has produced a large 
operating deficit. It is plain that very large expenditures will be necessary 
for the upbuilding of the properties, and sound legislation is vitally neces- 
sary to give a certain basis upon which these funds can be raised in the 
investment markets. 


Following Tuesday’s session it was made known by Mr. 


Cuyler that Mr. Hines had been advised that the committees of 
the association had reached the conclusion that they did not 
see their way clear to accept Mr. Hines’s suggestion of an 
application by the roads to the Inter-State Commerce Com- 
mission for an increase in rates before a further conference 
with the Director-General on the subject, and on Wednes- 
day announcement was made by Mr. Cuyler of the names 
of those whom he had delegated to confer with Mr. Hines. 
Along with the letter to Director-General Hines there was 
also made public a resolution authorizing the appointment 
of the committee, and in which it is insisted by the asso- 
ciation “that the duty rests upon the Government to re- 
store, on its own initiative and by its own action, the rela- 
tionship between revenues and expenses which the Govern- 
ment’s action, in inereasing expenses, has disturbed.’"” The 
letter sent to Mr. Hines by the association through Mr. 
Cuyler was in answer to Mr. Hines’s letter of Oct. 7, pub- 
lished in these columns last week, Oct. 11, page 1429. The 
following is Mr. Cuyler’s reply thereto: 


ASSOCIATION OF RAILWAY EXECUTIVES, 
61 Broadway, New York City. 
Office of the Chairman. 
October 13 1919. 
Hon. Walker D. Hines, Director-General of Railroads, Inter-State Commerce 
Building, Washington, D. C. 

My Dear Mr. Hines.—I duly received your letter of Oct. 7 confirming our 
conversation in reference to the increase in railroad rates, and submitted 
the same to-day to meetings of the Steering Committee, the Standing Com- 
mittee and the full Membership Roads, all of which were very fully attended. 

The committee came to the conclusion unanimously that they did not see 
their way clear to accept your suggestion of an application by the roads 
to the Inter-State Commerce Commission for an increase in rates before a 
further conference with you on the subject. A very strong feeling was 
developed that it was the duty of the Government, in view of all the cir- 
cumstances, to make an increase of their own volition. I enclose you here- 
with a copy of the resolution that was adopted by both the Steering and 
Standing Committees and the general membership. 

Under the terms of the resolution, I propose to appoint a committee to 
confer with you, and I shall be glad if you will advise me when you can con- 
veniently see the committee at as early a date as possible. 

Iam, Very faithfully, 

THOMAS DeWITT CUYLER, Chairman. 


The following is the resolution referred to in the above 


letter: 

Resolved: 1. That the Association of Railway Executives respecifully 
insists that the duty rests upon the Government to restore, on its own 
initiative and by its own action, the relationship between revenues and 
expenses which the Government's action, in increasing expenses, has dis- 
turbed; and that appropriate action in this direction is necessary in order 
to be in conformity with the statement of the President, when the rail- 
roads were taken over by the Government, that investors in railroad securi- 
ties might rest assured that their rights and interests would be as scrupu- 
lously looked after by the Government as they could be by the directors 
of the several railway systems. 

2. That a commiiiee be appointed by the Chaizman, of wnich he shall 
be Chairman, to take such action as it may consider appropriate to secure 
a reconsideration of the conclusion of the Director-General) as stated in the 
letter above referred to, and to take such ather action as they may deem 
necessary in order to protect the interests of the railroads in regard to rates 
to be effective after the end of Federal control. 


The following is the committee named to confer with 


Director-General Hines: 

Thomas DeWitt Cuyler, Chairman. 

Alfred P. Thom, Counsel. 

J. H. Hustis, temporary receiver Boston & Maine RR. Co. 

Howard Elliott, President Northern Pacific Ry. Co. 

Samuel Rea, President Pennsylvania RR. Co. 

A. H. Smith, President New York Central Lines. 

Daniel Willard, President Baltimore & Ohio RR. Co. 

E. E. Loomis, President Lehigh Valley RR. Co. 

8. M. Felton, President Chicago Great Western RR. Co. 

C. H. Markham, President Illinois Central RR. Co. 

Cari R. Gray, President Western Maryland Ry. Co. 

R. M. Calkins, President Chicago Milwaukee & St. Paul Ry. Co. 

E. N. Brown, President Pere Marquette Ry. Co. and St. Louis-San Fran- 
cisco Ry. Co. 

H. Walters, Chairman Atlantic Coast Line RR. Co. 

Julius Kruttschnitt, President Southera Pacific Co. 

Bird M. Robinson, President American Short Line RR. Association. 


In stating that the action of the association in disagreeing 
with the Director-General on the question of a shifting of 
responsibility for the relation of income and expenditure 
from the Government to the corporate managers has met 
with general approval, the New York ‘“Times’”’ of Oct. 16 said: 

In discussing this particular phase of the situation railroad men refer 
to the steady increase in the ratio of operating expenses of the roads to 
their operating revenues from 1916 to the end of the first seven months 
of the current year. 

In 1916 the operating ratio of all of the carriers was about 65%4%, in 
1917 a little more than 70% %, in 1918—the first year of Federal control— 
it jumped to 81.55%, and in the first seven months of this year increased 
still further to an average of 87.11%. This last increase, which shows how 


acute the situation has become, despite the rate increases which the Gov- 
ernment announced during the war period, indicates as well, it is main- 
tained, that should the roads be returned to private operation at the end 
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of the year, on the pre-war basis, about 25% of them would be automatically 
forced into the hands of receivers. 

Railroad managers have always considered that when operating ratio 
mounted higher than 75% the road suffering from such a condition was 
skating on thin ice, while those systems which were carrying a heavier 
bonded debt were closer to receiverships. 

One source of comfort derived recently by corporate railroad managers 
in regard to the future was found in a recent speech made by Chairman 
Clyde B. Atchison of the Inter-State Commerce Commission at Indianapolis. 
He said: 


“As these conditions (the disparity between railroad expenditures and 
income) have been forced upon the carriers, it seems appropriate that fol- 
lowing the return of the properties and until the corporations have a reason- 
able opportunity to make their own readjustments, the Government should 
stand behind unavoidable losses from operation, to a reasonable extent. 
Both the general integrity of the rate structure and the pressing necessity 
for conservation of revenue require that some means must be found to 
insure the continuance ef a compensatory scale of rates, subject to such 
readjustments as may improve, rather than break down, the whole fabric 
The conscious effort must be made, in the transition period, to put transpor- 
tation on its own feet, so that it will bear its own costs without continual 
- recurrence to the public treasury to make up deficits from operations.” 





SENATE COMMITTEE DECIDES TO PENALIZE RAIL- 
ROAD STRIKERS UNDER RAILROAD BILL—— 
DISPOSITION OF EARNING IN EXCESS OF 6%. 

The Senate Committee on Inter-State Commerce, which 
is perfecting the reorganization railroad bill, decided on 
Oct. 14 to include therein a provision to penalize strikes of 
railroad employees. Details of the proposed anti-strike 
legislation were not considered, the Committee confining 
itself to declaring in favor of the adoption of the principle 
of penalizing railroad employees for striking. The Com- 
mittee vote was 14 to 1, Senator Stanley, Democrat, casting 
the one dissenting vote. The Associtated Press says: 


The committee vote was regarded as making certain inclusion in the 
final railroad bill of an anti-strike clause somewhat similar to the clause 
of the Cummins bill proposing fines and imprisonment for concerted action 
of employees interfering with interstate commerce. 


It is also announced that in accordance with the tentative 
vote of the Committee on Oct. 2 (referred to in the ‘‘Chroni- 
cle’ of Oct. 11, page 1426) to insert a provision directing the 
Inter-State Commerce Commission to fix rates sufficient to 
insure railroads a return of 544% upon the value of their 
property, as determined by the Commission, plus one-half 
of 1% for maintenance, the Committee on the 14th voted 
on the disposition of earnings exceedings this 6% return. 
As to the Committee’s action on this point the Associated 
Press advices of the 14th state: 


By a vote of 10 to 5 the commitiee decided that of earnings of rail- 
roads between 6 and 7% one-half of 1% may be retained by individual 
carriers toward maintenance of individual improvement funds, with the 
other half of 1% to be transferred by the railroads to the Federal Trans- 
portation Board, to compose a general national contingent fund. This 
general fund would be distributed by the board for the maintenance or 
improvement through loans or otherwise of other railroads deemed worthy 
of assistance. 

Of excess earnings of railroads over 7% on net. value, the committee 
decided that one-fourth shall be retained by the earning carriers for their 
own improvement funds and three-fourths given to the board’s general 
fund. 

The committee also approved a provision that the individual carr.ers 
from excess earnings over 6% may accumulate reserve funds up to a maxi- 
mum of 5% of their property value. When this 5% limit is reached and 
maintained, one-third of further excess earnings may be retained by indi- 
vidual carriers and two-thirds must be transferred to the Federal con- 
tingent fund. 

* 











PROPOSED FORMA TION OF CORPORATION TO 
FINANCE FOREIGN RAILROAD EQUIPMENT. 


With regard to reports concerning the formation of a 
finance corporation designed to provide credits for foreign 
railroad equipment, the “Journal of Commerce’’ on Oct. 
11 said: 

Suggestions for the forming of a corporation to finance the sale of railroad 
equipment abroad are still under negotiation, but have not yet come near 
agreement, according to an official of an equipment company yesterday. A 
number of conferences have been held between officials of the American 
Locomotive Company, the Baldwin Locomotive Works, the American 
Car & Foundry Company and the Standard Steel Car Company. 

It is proposed that each of these companies shall contribute capital 
amounting to $5,000,000 and with that cash as a basis the new financing 
corporation may issue g@ebenture bonds to as much as $100,000,000 if the 
demand abroad for equipment is sufficiently strong. 

Lack of pressure for the sale of locomotives and equipment is the chief 
reason for the delay in reaching an agreement, it was said yesterday. These 
companies are well situated financially and for the present are in a position 
to handle the small orders which are coming from abroad. 








DIRECTOR-GENERAL HINES URGES CONGRESS TO 
EXPEDITE RAILROAD LEGISLATION. 


In a letter to Congressional leaders stressing the need of 
the enactment of railroad legislation at the earliest possible 
date; Walker D. Hines, Director-General] of Railroads, calls 
attention to the fact that ‘‘delay in legislation will seriously 
impair the public service by virtually suspending improve- 
ments and the acquisition of equipment and by seriously 
impairing the morale of the railroad organization.” Mr. 
Hines’s letter, addressed to Senator Cummins and Repre- 





rr 
sentative Esch, Chairmen, respectively, of the Senate and 
House Committees on Inter-State (Commerce, was made 
public Oct. 12. Mr. Hines points out that “pending 
the passage of railroad legislation uncertainty na- 
turally exists.” ‘‘Such uncertainty,’”’ he adds, ‘‘makes it 
impossible for the Government to plan or carry forward 
necessary additions and betterments and to acquire essential 
new equipment.” “A vast amount of work,” Mr. Hines 
says, “remains to be done which the intervention of the war 
has necessarily delayed and accumulated, and the result is 
that during 1920 very large capital expenditures ought to 
be made to make up for interruptions and to prepare the 
railroads to serve adequately the increased traffic. He 
also notes that “a distinet element of great importance is 
the question of morale,’ which he says, “uncertainty and 
suspense cannot improve.’” The sooner legislation can be 
completed, says Mr. Hines, “‘the sooner can a favorable in- 
fluence take the place of the unfavorable influence which the 
uncertainty is bound to breed.’’ We quote as follows from 
Mr. Hines’s letter: 


I know that you are exceedingly anxious to press the railroad legisla- 
tion to the earliest possible conclusion. It occurs to me that you may 
nacuraliy find that there are legislators that have not followed the subject 
as closely as you have, and who may not have an equal appreciation of the 
reasons why the public interest necessitates the earliest possible solution. 
I therefore write this letter to point out that delay in legislation will seriously 
impair the public service by virtually suspending improvements and the 
acquisition of equipment and by seriously imperilling the morale of the 
railroad organization. 

The difficulties I point out could not be obviated by the Government 
remaining in control of the railroads from week to week pending adoption 
of the legislation, because the suspension of the improvement and equip- 
ment program and the impairment of morale could not be remedied by such 
a measure. 

Pending the passage of railroad legislation uncertainty naturally exists. 
Such uncertainty makes it impossible for the Government to plan to carry 
forward necessary additions and betterments and to acquire essential new 
equipment. And such uncertainty likewise makes it impossible for the 
railroad companies to make such preparations. 

In order to keep abreast of the growth of business in this country it is 
indispensable that the railroads should continue to spend large sums in the 
acquisition of new equipment, the enlargement and unification of ter- 
minals, and the construction of additional and the enlargement of existing 
shops, engine houses, turntables, &c., and in the carrying forward of normal 
programs for the revision of grades, for the construction of additional main 
tracks, longer and more numerous passing tracks, &c. 

In the year or two prior to the beginning of Federal control this work 
was targely arrested by the difficulties of securing materials and labor and 
also by the difficulty of securing new capital. During the year 1918 this 
work was largely restricted to things which could promptly be done and 
which would have a relation to winning the war and also restricted by the 
scarcity of materiais. The result was that comprehensive programs for 
developing the railroads were largely interrupted. During the calendar 
year 1919, there has been unavoidably an almost complete stoppage of 
these matters because of the prospect of early termination of Federal control 
and the resulting indisposition on the part of Congress to make appropria- 
tions large enough to provide for exvensive improvement programs to be 
carried on with Government funds under the direction of the Railroad 
Administration. 

Hence a vast amount of work remains to be done which the intervention 
of the war has necessarily delayed and accumulated, and the result is that 
during the year 1920 very large capital expenditures ought to be made 
to make up for the interruptions unavoidably due to the war and to prepare 
the railroads to serve adequately the increased traffic throughout the coun- 
try. This is particularly true as to equipment, as it seems to be reasonably 
certain that in the fall of 1920 there will be need for materially more freight 
cars than will be available if the corporations are not able promptly to make 
plans for the additional equipment which the Government has been with- 
out provision to acquire. 

In order to make the necessary preparations for additions and better- 
ments, including equipment, it is obvious that considerable time must be 
allowed for planning the improvements and for raising the money. Even 
the physical planning for the improvements cannot be successfully made 
until the legislation shall be determined upon, and the improvements cannot 
be entered upon without knowledge as to how the money can be raised to 
pay for them, and the raising of the money will of course be dependent 
upon the fact and character of the legislation. 

Even thirty days’ delay in the ability to make plans means a probably 
much greater delay in carrying the plans into effect, and if legislation 
should be so delayed as to prevent the definite making of plans until well 
along in the spring, the probability is that the plans could not be carried 
out at all in time to meet the railroad traffic requirements in the latter 
part of the summer and fall of 1920. 

What I have said above with regard to capital expenditures of course does 
not affect the situation as to maintenance work on the railroads. The 
Federal Control Act and the contracts which the Government has made 
with the majority of the railroad corporations imposes an obligation to 
return the railroads to their owners in substancially the same condition 
as they were when they were taken over, and the Railroad Administration 
is carrying on its maintenance work on this basis. 

A different and entirely distinct element of great importance is the 
question of morale of the railroad forces. Undoubtedly uncertainty and 
suspense cannot improve morale, and serious prolongation of uncertainty 
and suspense would very greatly impair morale. 

So far as I feel, both the railroad officials and the railroad employees are 
withstanding in a splendid way the injurious influences of uncertainty and 
suspense, but I am sure that it will become more and more difficult for both 
officials and employees to concentrate upon the present performance of their 
work rather than dwell on the future condition of the railroad business 
and their relation thereto. 

This is an inevitable manifestation of human nature which is not subject 
to any criticism. But it is a fact, and the sooner legislation can be com- 
pleted the sooner can a favorable influence take the place of the unfavorable 
influence which the uncertainty is bound to breed. 

While I believe that you personally are fully alive to the importance of 
these factors, it has occurred to me’ that it might be helpful to you to_have 
my views with regard to them. 
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COMPLICATIONS IN PRESIDENT WILSON’S SICK- 
NESS MAY NECESSITATE OPERATION. 

As a result of a new development in the President's sick- 
ness, it was announced on Friday, Oct. 17, that an operation 
might be necessary in order to obtain relief. Dr. Fowler a 
specialist, had been called to Washington, it wasstated. At 
mid-day, Met. 17, Dr. Grayson, the President’s personal 
physician, issued this bulletin: 

The President passed a comfortable night and is feeling well this morning. 
His temperature, pulse and respiration rate are normal. The prostatic 


condition is not as satisfactory as yesterday and is checking the general 
improvement of the past few days. 


In the daily bulletin, issued on Oct. 14 by the physicians 
attending the President, reference was made for the first 
time to the new complication, i. e., the prostatic condition. 
The bulletin read as follows: 


The President did not have a restful night last night. His restlessness 
was caused by a swelling of the prostate gland, a condition from which he 
has suffered in the past and which has been intensified more or less by 
his lying in bed. His general condition, however, is good. As noted yes- 
terday, his temperature, pulse, respiration, heart action and blood pressure 
are normal. GRAYSON. 

RUFFIN. 
STITT. 


On Oct. 16 it was announced that “the discomfort which 
the President suffered for two days has been relieved to a 
very great extent.” 

The President since his return to the White House on 
Sept. 28 has been confined to bed and his physicians have 
insisted that a long rest is necessary to complete recovery 
from the breakdown from which he is suffering as the result 
of overwork. 








GREAT BRITAIN COMPLETES RATIFICATIONXZOF 
GERMAN PEACE TREATY. 


King George V signed the German Peace treaty on Oct. 10 
completing Great Britain’s ratification. The document 
signed by the King was dispatched with a special messenger 
to Paris on the same day. It was the first ratification by one 
of the great Powers. All the dominions of the British Empire 
had previously ratified the treaty. 








FRENCH SENATE RATIFIESGERMAN PEACE TREATY 
—STATE OF SIEGE IN FRANCE IS ENDED. 

Following the action of the French Senate on Oct. 11 in 
voting to ratify the German peace treaty President Poincaire 
issued two decrees placing the interior affairs of France on a 
peace basis, ending the state of siege and lifting the censor- 
ship. The jurisdiction over police affairs which was main- 
tained by the army was also transferred to the Prefectures. 
The decrees were signed Oct. 11 and became effective on Oct. 
13 by the fact of their publication in the “Journal Official.’ 
The vote for ratification in the French Senate was 217 for the 
treaty, and none against though one Senator refrained from 
voting. The Senate by unanimous vote also gave affirmation 
to the Franco-American and Franco-British protective 
treaties on Oct. 11. In reporting the event Paris press dis- 
patches of Oct. 11 said: 

The vote on the peace treaty with Germany was 217 for ratification, none 
against and one abstention—that of Senator Delahaye. The vote for the 
adoption of the ratification of the two defense treaties was unanimous, all of 
the 218 votes being cast in its favor. 

Premier Clemenceau, before the treaty was ratified, made an eloquent 
speech in which he defended various clauses of the peace treaty, and par- 
ticularly one permitting Germany to retain cannon and fortresses on her 
eastern frontier. The premier explained this by saying it was to Germany's 
interest to defend herself on the east and that France had no desire to see 
Germany lapse into Bolshevism. 

“The best justification of the peace treaty ,"’ said M. Clemenceau, “‘is that 


if at any time we had been asked if we wanted the present treaty nobody 
would have refused it."’ 


To end the state of war with Germany it is still neecssary 
to deposit in the Foreign Office a text of the treaty signed 
by President Poincare which will be filed with the ratifica- 
tion document signed by President Ebert of ( iermany , Which 
has already been received. 

Censorship of the press and other war time restrictions were 
lifted on Oct. 13 and there was wide celebration of the return 
to peace conditions. On Oct. 14 President Poincaire sivned 
a decree of general demobilization effective upon “the cessa- 
tion of hostilities.”’ 

France’s representative on the Council of the League 
of Nations will be Leon Bourgeois, former Premier and 
Minister of Foreign Affairs, and French member of the 
League of Nations Commission of the Peace Conference. 
The decree naming M. Bourgeois as member of the Council 
was signed by President Poincaire on Oct. 14. 

The French Senate, on Oct. 14, adopted a resolution al- 
ready passed by the Chamber of Deputies, asking the Govy- 
ernment to suggest to the Allies further measures for the 





disarmament of Germany and another resolution suggesting 
that France be given a prior claim in the distribution of repar- 
ation payments made by Germany. 

The Chamber of Deputies on the same date unanimously 
adopted a resolution which, after expressing confidence 
in the spirit of equity and justice of the Allied and Associ- 
ated Powers, asked the French Government to negotiate 
with them for the establishment of a common pool among 
the Allies to indemnify the participants in the great war. 








SHANTUNG AMENDMENT TO PEACE TREATY 
REJECTED BY SENATE-—-OWEN AND 
THOMAS RESERVATIONS. 

The Senate on Oct. 16, by a vote of 55 to 35, rejected the 
Shantung amendment to the Peace Treaty, which at the 
instance of Senator Lodge had been adopted by the Senate 
Foreign Relations Committee on Aug. 23 by a vote of 9 to 8. 
In the Senate on the 16th the 55 votes in opposition to the 
amendment were cast by 41 Democrats and 14 Republicans, 
while the 35 votes in favor of the amendment came from 32 
Republicans and 3 Democrats. Under the Shantung amend- 
ment the German rights in Shantung, China, would revert 
to China instead of being given to Japan; the amendment, as 
proposed by Senator Lodge and accepted by the Senate 
Committee, provided for the striking out of the word 
“Japan” from the Shantung sections of the treaty and sub- 
stituting the word “‘China.’”’ The rejection of this amend- 
ment by the Senate follows the defeat by that body on Oct. 2 
of the Fall amendments, reference to which was made in these 
columns Oct. 4, page 1334. Only three of the Committee’s 
amendments now remain to be acted on by the Senate. Of 
those remaining one relates to American representation on 
the Reparations Commission and two to equalization of 
voting power in the League of Nations Assembly. After 
the vote on the Shantung amendment was completed Senator 
Lodge announced that later he would move to strike out 
entirely the sections awarding the Shantung rights to Japan. 
Notice also was given by a number of the Republican Sen- 
ators who opposed the Committee amendment that they 
would present reservations dissenting from the Shantung 
award. Interpretative resolutions proposing the preserva- 
tion of Egypt’s right of self-government and future action 
by the League of Nations to give freedom to all capable sub- 
ject States were presented in the Senate on Oct. 15 by 
Senator Owen (Democrat) of Oklahoma. The Associated 
Press says: 

Both of the proposals were put in as measures entirely separate from the 
ratification, Senator Owen announcing that he had not changed his stand for 
unqualified acceptance of the Treaty. 

In one of the resolutions the Senate would go on record as favoring a 
change in the League covenant after the League had been established, so 
that the subject peoples under mandatories would receive self-government 
when found capable of exercising it. 

The resolution relating to Egypt, which Senator Owen supported in an 
address as an important step in the interest of peace and justice, would 
declare: 

‘That the pretectorate which Germany recognizes in Great Britain over 
Egypt is understood to be merely a means through which the, nominal 
suzerainty of Turkey over Egypt shall be transferred to the Egyptian people, 
and shall not be construed as a recognition by the United States in Great 
Britain of any sovereign rights over the Egyptian people or as depriving the 
people of Egypt of any right of self-government. 

Four reservations to the labor clauses of the treaty, under 
which, among other things, the United States reserves to it- 
self the right to decide questions within its jurisdiction, and 
also declines to submit to the International Labor Council 
the credentials of the American delegates, were offered to the 
Senate on Oct. 11 by Senator Thomas. These reservations 
follow: 

Reservations intended to be proposed by Mr. Thomas, to be made a part 
of the resolution of ratification of the treaty of peace with Germany, viz.: 

1. The United States declines to submit the credentials of its delegates and 
their advisers to the general labor conference to the determination of that 
body or to receive or act upon proposals of any cenference from which its 
delegates or advisers or any of them have been excluded. And the United 
States understands and construes the Government's delegates provided by 
Article 389 and the twelve delegates representing Governments upon the 
governing body of the international labor office and the person of inde- 
pendent standing to be nominated for the panel provided by Article 412 
to mean that both employers and workers are ineligible to selection or ap- 
pointment to said positions or any of them. And the United States declines 
to submit the credentials or qualification of any of its appointees under Part 
13 of the treaty to any authority whatever. 

2. The United States understands that the provisions of Article I, Part I, 
of the treaty authorizing any member of the league to withdraw therefrom 
mean that any such withdrawal when made is a withdrawal from the inter- 
national organization created by Part 13 of the treaty. The United States 
also understands that amendments to Part 13, under the provisions of Article 
422 shall not bind any member of the league which signifies its dissent 
therefrom, but in that case it shall cease to be a member of the league. 

3. The United States reserves to itself exclusively the right to decide what 
questions are within its domestic jurisdiction and that of the States respec- 
tively, and declares that all domestic and political questions relating to its 
affairs, including immigration, coastwise traffic, agriculture, the tariff, 
commerce and other domestic subjects, are not under Part 13 of this treaty 
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submitted to the determination of the general conference, the governing 
body of the International Labor Union or any other commission of inquiry 
to be chosen thereunder. 

4. The United States reserves the right to decline to recognize the author- 
ity, except that of a member of the league. to file a complaint with the inter- 
national labor office that it is not securing effective observance of any con- 
vention which both have ratified in accordance with the articles of Part 13. 

G. H. Oyster, American Secretary of the Commission on 
International Labor, comments as follows on those reserva- 
tions according to Washington advices appearing in the 
New York ‘“‘Tribune”’ of Oct. 13: 

Paragraph 3 of the reservations provides in part that ‘‘domestic sub- 
jects are not under Part XIII (labor section) of the treaty subject to deter- 
mination of the general conference, the governing body of the international 
labor office or any other commission of inquiry to be chosen thereunder.” 

As a matter of fact, by the terms of the treaty of peace the general con- 
ference (international labor conference) has no power to determine any 
matter. Itis a purely deliberative body, which, when it has decided on the 
adoption of proposals with regard to items on its agenda, suggests them to 
the members of the league in the form of recommendations or draft conven- 
tions. ‘To quote from Article 405 of the treaty: 

“In the case of a draft convention the member will, if it obtains the con- 
sent of the authority or authorities within whose competence the matter 
lies, communicate the formal ratification of the convention to the secretary- 
general, and will take such action as may be necessary to make effective the 
provisions of such convention. 

“If on a recommendation no legislative or other action is taken to make 
a recommendation effective, or if the draft eonvention fails to obtain the 
consent of the authority or authorities within whose competence the matter 
lies, no further obligation shall rest upon the members.”’ 

To show how thoroughly the interests of the United States were safe- 
guarded by the United States representatives on the commission on inter- 
national labor legislation which drafted this section of the treaty, I quote the 
following paragraph of Article 405 which was incorporated to meet the de- 
mands of the Ameriean representatives, and which completely covers the 
danger which Senator Thomas seems to anticipate: 

“In the case of a Federal state, the power of which to enter into con- 
ventions on labor matters is subject to limitations, it shall be in the dis- 
cretion of that government to treat a draft convention to which such limita- 
tions apply as a recommendation only, and the provisions of this article 
with respect to recommendations shall apply in such case.”’ 

The remainder of the reservations as in the case of the above, are super- 
fluous, inasmuch as the points raised are amply covered and safeguarded 
by the treaty as it now stands. 








ITALY AUTHORIZED TO RATIFY GERMAN AND 
AUSTRIAN TREATIES BY ROYAL DECREE. 


Decrees providing for the ratification of the German and 
Austrian peace treaties by Italy are reported to have been 
issued by King Victor Emmanuel of Italy on Oct. 6. The 
Associated Press in Rome cablegrams Oct. 7, in announcing 
the issuance of the decrees says: 


The ‘‘Giornale d’Italia"’ says that each decree contains two articles, the 
first authorizing the Government to execute the treaty fully and the second 


setting forth that the decree be presented to Parliament to be converted - 


inte law. 


The daily press points out that the royal decree of the 
Italian monarch must receive approval from the next Parlia- 
ment, which will meet at Rome on Dee. 1, but it is con- 
sidered certain there will be little trouble in securing 
concurrence. 





rs 





COL HOUSE RETURNS TO UNITED STATES. 


Col. Edward M. House, one of the American delegates 
to the Peace Conference, returned to the United States on 
Oct. 12 on the army transport ‘‘Northern Pacific,” suffer- 
ing from ill health. Col. House has long been a dis- 
tinctive personal friend of the President and the latter’s 
adviser both during and before the peace negotiations. He 
had been abroad since the latter part of October, 1918. 








RATIFICATION OF PEACE TREATY BY AUSTRIA. 


The Austrian National Assembly, on Oct. 17, ratified 
the Peace Treaty with the Allied Powers which had been 
signed at St. Germain, France, on Sept. 10. The rati- 
fication, it is reported, was voted without debate. The 
German party alone opposed favorable action, that party 
being a unit in opposition. The signing of the Austrian 
treaty was referred to in the ‘“‘Chronicle” of Sept. 13, page 
1047. 








BULGARIA GRANTED EXTENSION OF TIME LIMIT 
FOR OBSERVATION ON PEACE TERMS. 

The Supreme Council of the Peace Conference on Oct. 10 
announced it would grant to the Bulgarian peace delegation 
an extension of the time limit set for the submission of its 
observations on the terms of peace which were presented 
to it on Sept. 19. The time originally set was Oct. 14 or 
25 days after presentation. The date has been extended 


10 days to Oct. 24. This action is in line with the policy 
of the Supreme Council in dealing with the German and 
Austrian peace delegates. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
Only ten shares of bank stock were sold at auction this 
week and none were sold at the Stock Exchange. There 
were no transactions in trust company stocks. An advance 
of 26 points is recorded in the price of First National Bank 
stock, a sale of 10 shares having been made at 976, as against 
950 last week. 
Shares. BANK—New York. Low. High. Close. 
10 First National Bank of N. Y_. 976 976 976 


The death of James Noyes Wallace,President of the Cen- 
tral Union Trust Company of this city, which occurred 
suddenly from an attack of heart disease on Oct. 11 at his 
country home at Palisades, New York, is not only a personal 
loss to a vast circle of friends but to the community as well. 
His whole business life, covering a period of forty years, was 
devoted to banking, and he rose to a commanding place as 
one of the representative bankers of New York and one of 
the powerful financial leaders of the country. His friends 
are numbered in every walk of life and the loyalty which he 
exemplified was rewarded in his lifetime by the loyalty of 
the employees of his company and by all his associates, 
and is rewarded to-day by the tribute which is being so 
widely paid to his memory. Born in 1864 at Wallingford, 
Conn., Mr. Wallace at the age of fifteen started as an office 
boy in the banking firm of Phelps, Stokes & Cempany and 
there attracted the attention of the late Frederick P. Oleott 
who took him with him to the Central Trust Company when 
Mr. Oleott became Vice-President of it in 1882. In the 
associations which he then and thereafter formed, Mr. 
Wallace made his career and so commended himself to the 
confidence and esteem of Mr. Olcott that after having be- 
come an Assistant Secretary of the Central Trust Company 
in 1901 he was a year later elected a Vice-President and 
succeeded Mr. Oleott as President in 1905. When the 
Central Trust Company merged with the Union Trust 
Company in 1918 Mr. Wallace became President and Chair- 
man of the Board of the new institution. During the war 
he gave largely of his time to matters of national and inter- 
national finance and by France last January he was created 
a Chevalier of the Legion of Honor. For his capacity as a 
genius in the reorganization and rehabilitation of corpora- 
tions, ranging from important railroad systems to impor- 
tant industrial concerns, Mr. Wallace was long held high in 
financial regard. His most recent success in this field was 
obtained by him while acting as Chairman of the Preferred 
Stockholders Committee of the International Mercantile 
Marine Company. 


Last previous sale, 
Oct. 1919—950 





Besides approving the plans to increase the capital of 
the Liberty National Bank from $3,000,000 to $5,000,000 
the stockholders of the bank on October 15 ratified the 
proceedings whereby the bank took over the business of the 
Scandinavian Trust Company. The acquisition of the 
latter was referred to in these columns August 30. At this 
week’s meeting of the stockholders of the Liberty National 
it was decided to increase the board from 23 to 30 members. 
A special bonus, amounting to 25% of the salaries for the 
quarter ending September 30, has been voted in behalf 
of the employees of the Liberty National Bank. 





The Chemical National Bank of this city announces the 
appointment of Fred A. Hull of Asheville, N. C., as one of its 
Southern representatives. Mr. Hull was National Bank 
Examiner for the South Atlantic States for about nine 
years, doing special work for the Comptroller in that period. 
He was Trust Officer of the Wachovia Bank and Trust 
Company of Winston-Salem, N. C., for about a year, and 
recently has beea engaged with the Industrial Finance Cor- 
poration in the organization of Morris Plan companies in 
the South. Mr. Hull is well known among bankers of the 
South. 

SA ea 

At a meeting of the Directors of The Seaboard National 
Bank of this city on October 16, Egbert V. Nelson, formerly 
Assistant Trust Officer of the South Side Trust Company of 
Pittsburgh, Penn., was appointed Trust Officer. Mr. Nelson 
will have charge of the trust department of the bank, and 
will enter upon his duties immediately. 

pindimi iat 

Benjamin Joy has been elected Assistant to Seward 
Prosser, President of the Bankers Trust Company of this 
city. Mr Joy was formerly Cashier of the National Shaw- 
mut Bank of Boston. 


—_--@—-_— 
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Frank J. Parsons, Vice-President of the United States 
Mortgage & Trust Company, of this city, is making a trip 
through the West visiting the Company’s mortgage represen- 
tatives. 


——_oe——_— 


The American Trust Co. of this city which opened for 
business on the 27th day of January last, reports that its 
resources now amount to over $10,000.000. 


——@—-—— 


Owing to the large increase in business resulting from the 
establishment of new branches at Jamaica and long Island 
City, the Amcrican Trust Company of this city has found it 
necessary to elect additional officers as follows: Daniel W. 
Quinn, Jr., Vice-President; Harry V. Hoyt, Asst. Treasurer; 
Frank I.. Stiles, Asst. Secretarv: W. E. Stecher, Asst. Seere- 
tary; Thomas F. Haste, Asst. Secretary. 


—_— —@ --—— 


Snelson Chesney has taken up his duties as Vice-President 
of the Fextile Banking Company, Inc., 50 Union Square, 
New York, which was recently inaugurated by the Guaranty 
Trust Company of New York and the Liberty National Bank 
of New York. Mr. Chesney has been engaged im credit werk 
and commercial banking and for the past four vears has been 
Western representative of the Liberty National Bank of New 
York. The opening of the Textile Banking Company was 
referred to in the ‘‘Chronicle”’ of Oct. 4, page 151°. 


——@——— 


Gaetano Biasutti, Vice-President of the Italian Discount 
and Trust Company, of New York City, returned to the 
United States on Oct. 12, after a three and one-half months’ 
trip to Italy. While abroad Mr. Biasutti was appointed a 
member of the Italian Delegation to the International Trade 
Conference, which is to be held at Atlantic City this month. 


—~e- — 


Aaron L. Strauss has been elected a director of the Inter- 
national Trust Co. of Boston and Thomas F. Megan has 
been elected an assistant secretary of the company. 


——e- — 


Advices from Boston state that the First National Bank 
of that city has now purchased the old John Hancock Build- 
ing at Devonshire and Federal streets as an addition to the 
site on which it plans to erect its new 1l-story home referred 
to in these columns in our Aug. 9 issue. This gives the 
institution almost the entire block bounded by Milk, Devon- 
shire, Federal and Franklin streets. 


The Directors of The Bank of North America, Philadelphia, 
announce the election of Richard S. McKinley as a Vice- 
President. 


——— @— ——— 


The purchase by the Union Trust Co. of Pittsburgh of 
controlling interest in the Farmers Deposit National Bank 
of that city and its allied institutions, the Farmers Deposit 
Trust Co. and the Farmers Deposit Savings Bank (reference 
to which was made in these columns in our issue of Sept. 27) 
was accomplished on Oct. 15 when the former institution in 
a deal involving approximately $7,000,000 acquired more 
than 50,000 of the 60,000 outstanding shares of the Farmers 
Deposit National Bank. By this merger, it is said, the Union 
Trust Co. probably becomes the largest financial institution 
between New York and Chicago. The following statement 
concerning the purchase was made by officials of the Union 
Trust Co.: 


The Union Trust Company of Pittsburgh has acquired more than 50,000 
shares, out of 60,000 shares outstanding, stock of the Farmers Deposit 
National Bank, which carries with it the Farmers Deposit Trust Company 
and the Farmers Deposit Savings Bank. The Farmers Deposit National 
Bank and the Farmers Deposit Savings Bank and the Farmers Deposit 
Trust Company will be carried on as in the past by their present capable 
staff of officers and employees. 

Plans are being considered for the enlargement and alteration of the 
Farmers Bank Building, so as to provide adequate and suitable accommo- 
dations for carrying on the business of the Union Trust Company of Pitts- 
burg, as well as that of the Farmers Deposit institutions. When these alter- 
ations are completed, it is expected that the Union Trust Company of Pitts- 
burg and its affiliated institutions will have as modern and up-to-date ac- 
commodations and facilities for its customers as any institution in the 
country. 

On account of present building conditions, it is not considered likely that 
any changes in the Farmers Bank Building can be completed for a year. 
The Union Trust Company also desires ample time in which to study the 
best examples of modern bank arrangements and design, so that when its 
new home is completed it will take rank with the first institution of its kind’ 

A controlling interest in the Reliance Life Insurance Company is owned 
by the Farmers Deposit Trust Company, and no change will be made in 
the management of the insurance company, or in its affairs. 


—_—_¢——_ 


‘signed as director. 





The Fifth-Third National Bank of Cincinnati announces 
that in the carrying out of the affiliation plan with the 
Union Savings Bank & Trust Co. of that city (noted in 
these columns July 12) a new form of joint stock certificate 
will be issued to the stockholders of the two institutions. 
The separate stock certificates held previously by owners 
of stock in the two respective banks will be retired and 
eaneeled. The new certificate will certify the holder’s 
ownership of stock in both institutions and will be the sole 
evidence of such ownership. It will bear upon its face the 
amount of Fifth-Third stock the holder is owner of as well 
as the amount of Union Trust stock. It is provided that 
‘‘shares in either corporation shall be transferable only in 
conjunction with the transfer of shares in the other in the 
proportion of three shares of the capital stock of the Fifth- 
Third National Bank of Cincinnati and one share of the 
capital stock of the Union Savings Bank & Trust Co.”’ It 
is pointed out that the new plan does away with trusteeing 
the stocks of the two banks as was at first proposed. In- 
stead of placing the outstanding stocks of the Fifth-Third 
and of the Union Trust in eserow, these stocks will now be 
retired and canceled. The certificate will bear the signa- 
tures of the President and Cashier of the Fifth-Third Bank 
and the President and Secretary of the Union Trust. To be 
transferred it will have to be registered by the transfer agent 
of each institution. The new shares will be registered by 
the Union Trust and countersigned by the Fifth-Third Bank. 


———— 


At a recent meeting of the directors of the Union Trust Co. 
of Detroit Alvin W. Bond and Eugene A. Miller were elected 
Assistant Secretaries of the institution and Arthur S. Gil- 
more was made Auditor. Mr. Gilmore who was Chief Ac- 
countant previously succeeds Mr. Miller as Auditor. Mr. 
Bond was formerly in charge of the company’s insurance 
and tax business and will continue his supervision of these 
matters. All three promotions were made as a recognition 
of capability of faithful service to the institution. The 
Union Trust Co. now has four Assistant Secretaries, that 
position being held also by Merrill C. Adams and Harry 
Slater. 


_—_—e 


Henry M. Dawes has been elected a director of the Ceztral 
Brust Co. of Illinois, Chicago. John Barton Payne has re- 
Among changes in the office staff are 
the following: Wm. R. Dawes, Vice-President and Cashier, 
is now Vice-President; Howard S. Camp, Assistant Cashier, 
is now Cashier; R. H. Walton, Assistant Auditor, has be- 
come Assistant Cashier; Walter R. Werner has been elected 
Assistant Cashier; A. K. Bodholt, Assistant Secretary, is now 
Trust Officer and Assistant Secretary; Lloyd R. Steere, 
Estate Officer and Assistant Secretary, is now Secretary and 
Estate Officer, and W. L. Burgess and Leo H. Thory have 
been elected Assistant Secretaries. 





° 


The Chicago Trust Co. of Chicago has just published a 
booklet containing “Five Chapters About Your Liberty 
Bonds” which we are informed is being distributed free to 
those requesting it. The booklet besides being very valu- 
able for its information concerning the fiveGovernment bond 
issues during the war—the First, Second, Third and Fourth 
Liberty Loans and the Victory Loan—containsa brief history 
of the participation of the United States in the World War. 
It contaims excerpts from the war messages of President 
Wilson, the President’s fourteen points, miniature repro- 
ductions of seventeen of the posters used to secure enlist- 
ments in the army and navy and investments in the several 
Government bond issues. Another noteworthy feature of 
the pamphlet is its ‘Chronology of the War’s Events.”” It 
comprises 74 pages. It also has a bond valuation table. 





——@———— 


John Washburn, a director of the Minneapolis Trust Co. 
and Chairman of the board of directors of the Washburn- 
Crosby Co., one of the largest flour milling coneerns in the 
country, died at South Livermore, Me., on Sept. 25 after a 
brief illness. Mr. Washburn was a native of Hallowell, Me., 
but went to Minneapolis in 1880. He was a director of the 
First & Security National Bank of Minneapolis and was prom- 
inently connected with many large financial and manufac- 
turing corporations. 





The National Bank of Commerce in St. Louis published in 
a recent issue of the St. Louis ‘““Globe-Democrat”’ ‘‘some of 
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the facts which entitle it to ranK as a o-anhet of history”’— 
considering history in that broad sense in which it has been 
interpreted as a record “of those peaceful achievements 
which tend to the industrial and social advancement of a com- 
munity or nation.”” Among the facts which the bank cites 
as distinetive of its ewn record are that the National Bank 
of Commerce was the first bank west of the Mississippi 
River to provide a $10,000,000 capital; its Trust Depart- 
ment “in point of organization and amount of business 
under its control, leads the national banks of the entire 
United States’; its Savings Department, which was inaugu- 
rated in January 1918, now has more than 19,000 open 
accounts; and its Transit Department, which serves as a 
clearing house for the St. Louis section, handles daily an 
average of 42,000 out-of-town checks. 
Bie eth 

A new financial institution—the Broadway Bark of Kan- 
sas City, Mo.—was formally opened on Sept. 15. The 
officials of the new bank are: J. R. Remley, President; 
Kearney Wornall and W.N. Hinshaw, Vice-Presidents, and 
H. B. Klapmeyer, Cashier. The bank has a capital of 
$100,000 (in $100 shares) and a surplus of $10,000. 





The following changes were made recently in the per- 
sonnel of the Inter-State Trust & Banking Co. of New Or- 
leans: E. J. Buck, formerly Assistant Secretary, was 
made a Vice-President of the institution; W. L. Ward, 
heretofore Assistant Cashier, was promoted to the Cashier- 
ship; Lieutenant Patton Hawkins, who recently returned 
from military service overseas, was appointed Auditor. 
Lieutenant H. H. White, who also recently returned from 
military service, resumed his position with the bank on 
Oct. 1 and Lieutenant George T. Rives, who has been with 
the aviation branch of the service, has been added to the 
staff as Assistant Secretary. The company has inaugu- 
rated monthly get-together dinners for its officers and em- 
ployees when subjects of mutual interest are discussed. 

niinalnialsl 


A consolidation resulting in the formation of one of the 
largest and most extensive banking institutions in the South- 
east, went into effect on Sept. 29 when the Third National 
Bank of Atlanta was merged with the Citizens & Southern 
Bank of Savannah under the title of the latter institution 
with banking houses at Atlanta, Savannah, Macon and 
Augusta. The capital of the new bank is $2,000,000 with 
surplus of $2,500,000 and approximate resources of $50,- 
000,000. The change was effected, we understand, without 
interruption of business. While the Third National Bank 
through the merger has become a State institution, as the 
Citizens & Southern, it will be a member of the Federal 
Reserve System, and as such will be subject to restrictions 
imposed upon national banks under the Federal laws. The 
merger agreement, as printed in the Savannah ‘‘News’’ of 
Sept. 28, is as follows: 

Under the consolidation agreement each stockholder of the Third 
National Bank will receive $250 per share for his holdings. There are two 
options before him. 

In accordance with the consolidation plan, the Citizens and Southern 
Bank pays at once $1,000,000 in cash for 4,000 shares of the Third National 
Bank stock, and exchanges 6,000 shares of Citizens and Southern, share for 
share, for 6,000 shares of the Third National. 

Stockholders of the Third National will have the right to cash in their 
stock at $250 per share, or to take 40% in cash on the basis of $250 per 
share and 60% of their holdings in stock of the new Citizens and Southern 
Bank. 

In addition to the foregoing and as a part of the consolidation agreement, 
each shareholder of the Third National Bank will receive a quarterly divi- 
dend of $3 per share, making a total of $253. Heretofore the Third Na- 
tional has paid only semi-annual dividends, at the rate of 10% per annum, 
which is now increased to 12% per annum, payable quarterly. 

Mills B. Lane, heretofore President of the Citizens & 
Southern Bank of Savannah, is President of the new or- 
ganization, and Frank Hawkins, formerly president of the 
Third National Bank, is Chairman of the Board. A. M. 
Bergstrom, formerly Cashier of the Third National Bank, 
was promoted to a Vice-Presidency of the new institution, 
and W. V. Crowley, heretofore Assistant Cashier of the 
Third National, was made Cahsier. Three new directors 
have been added to the Board at Atlanta, namely Mills B. 
Lane of Savannah; E. W. Lane, President of the Atlantic 
National Bank of Jacksonville, Fla., and E. H. Cone of 
Atlanta. The roster of the new bank is as follows: Frank 
Hawkins, Chairman of the Board; Mills B. Lane, President; 
Thomas C. Erwin, W. W. Banks, A. M. Bergstrom, John 
W. Grant and J. N. Goddard, Vice-Pe-sidents; W. V. 
Crowley, Cashier, and W. B. Symmers, a. J. Hansell and 
Henry Cohen, Assistant Cashiers. 


—_@--—_— 








Louis Sutter and William B. Reis were recently elected 
directors of the Anglo-California Trust Co. of San Fran- 


cisco. Mr. Sutter is Cashier, 


Secretary and Treasurer of 


the company, while Mr. Reis is President of the El Dorado 
Oil Co. of the Reis Estate Co. and of the St. Margarita 


Land & Water Co. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Lovden, Oct. 11. Oct.13. Oct. 14. Oct.15. Oct. 16. Oct. 17. 
Week exdi-g Oct. 17— Sat. Mon. Tues. Wed. Thurs. Frt. 
Give, beret oo 4.62% -.-. 63 1-16 63% 633% 63% 
Cons%ls, 24% per cents.._.. Holiday ---- 52% 52% 52% 52% 
British, 5 per cents__.._... Holiday -... 95 95% 95% 95% 
British, 444 per cents_____- Holiday __.. 86% 86% 87 86% 


French Rentes (im Paris)_fr. .___ 


61.456 61.5 61.5 re 


French war loan (in Paris)fr. .._. 90.50 90.25 90.45 90.35 avs 
The price of silver in New York on the same day has been: 
Silver in N. Y., per oz_.cts. 117% Holiday 1174 118% 118% 117% 
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Auction Sales.—Among oar securities, the shores 
not usually dealt iu at the Stock Exchange, were recently d 
at auction in New York, Boston and Phi!xdelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. 
5 Peoples Nat. Bank of Key- 
DORR Oe kes eke = 45 a> 112 
5 Farmers & Merch. Nat. Bank 
of Matawan, N. J..----. 110 
25 Fidelity-Phenix Fire-Insur__ 719 
10 Cranford (N. J.) Trust Co_. 150 


500 Zine-Lead Corp----.-- 20c. per sh. 
1,000 United Copper, vref_-.------ \ 860 
900 United Copper, com____-...{ lot 


201 Cripple Creek Cent. Ry.,com. 6 
314 Crip.Crk.Cent.Ry.,pref 12%4-12' 
5,009 The Regina Co., pref_._$10 per sa. 


By Messrs. Wise, Hobbs & 


Shares. Stocks. $ per sh. 
25 Nat’onal ShawmZt Bank -_ .__.258 
2 Framingham National Bank - ._155'% 
4 Waltham National Bank ------ aoe “ 
10 Commonweilth Trust ------- 205 
2 Peoples Nat. Bank, aseaedaee 
13 Lyunets- BE. 3. 205. oso cee 161% 
5 Tremont & Suff 1k Mills_----- 225 


25 Bigelow-Hartf. Carpet, com _-__108% 
58 U. 8. Worsted, ist pref___92%4-94% 
6 U. 8. Worste1, 2nd pref__.- 87 14-88 


20 Gosnold Mills, common. -- - --- 127% 
3 Cordis Beis ie veces <2 od, 132 
10 Dwight Mfg., $500 each----- 1326 


Shares. Stocks. er 
100 Longco Oil & Gas, pref__._.- \ 
50 Longeo Oil & Gas, com__-_-__- f 
500 Submarine Boat__-..$17%4 per 7 
600 Colonial Tire & Rubber, com. 
$14% per sh. 
10 First Nat. Bank of N. Y__..976 


Bonds. 
$10,000 Georgia Coast & Pied. RR.) 
Ist s. f. 5s, certifs. of deposit____}$30 
$590 Georgia Coast & Pied. income! lot 
5s, certifs. of depc sit. __.....-- J 


Arnold, Boston: 


Shares. Stocks. $ per sh- 
95 Draper Corporation --_-_-_- 146-146 % 
9 Mass. Lighting Cos., pref____- 75 


100 Jamaica Cons. Copper, $1 each 20c. 
50 Greenlaw Mfg., com., $10 each. 50c. 

150 Aguacate Mines, $5 eich PLA se ei $1 

100 Contact Copper, $25 each ._-__- 25ce. 

100 Amer. Fork Exploration, $1 ea_$1 

500 Champion Copper, $10 each... 10c. 


8 W. L. Douglas Shoe, pref_-_--_- 98 
75 Sullivan Machinery - ----- 160-160 %& 

5 Ludlow Mfg. Associates__---- 148% 
10 Stoughton Trust.__---_.._--- 122 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
3 Merchants National Bank -- -_- 290% 
45 Nations! Shawmut Bank - - - - -- 257% 
100 Old Colony Trust -..-..----- 25444 


15 First Nat. Bank, Portsmouth, 
WM. Wit tes 6 Fo 126 
2 Nashua Manufacturing, com__291 
19 Edwards Manufacturing -- ---- 115 
16 Arlington Mills.. - -..__-...1434% 
5 Mass. Cotton Mills, ex-div____142% 


Shares. Stocks. $ per sh. 


1 Cone. & Montreal RR.,Class 2. 70 
20 Merrimac Chemical, $59 each__.92-93 
1 Kinney Mfg., common. ------ 175 
15 University Associates_______-- 30 
25 Saco-Lowell Shops, com__-_.--. 216 
100 Shawmut 8.8. Co. rights__---- 6% 
1 Merrimack Manufacturing.-.. 72 
65 Sullivan Machinery -.-_-.-.-.-- 160 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $s ~~ “g 
4,000 Tecopa Consol. Mining - -- - - 
42 Continental-Equit. T. 1. & T. 95° 
5 Indus. C. 8. & lee (Del.), $25 


OOO 3's SSSeetS. 4s6u Bes $5 lot 
26 Indus. C. 8. & W. H. (Pa.), 
S60 Cnat's:.c.5. 65-4050 
2 Ro | Estate T..1. & T_____- 493 
1 Philadelphia Nat. Bank ----- 475 


4 Fourth Street Nat. Bank ____320% 
3 Drov. & Merch. N.B., $F0 ea. A 
2 Fidelity Trust... ......-.. 
4 Empire Title & Tr., $25 paid. 3 
25 Wayne Title & T rust buses 110 


Shares. Stocks. $ per sh. 
5 John B. Stetson, pref... - ..150 
40 H. K. Mulford, $50 each._.. 50 
25 Standard Ice Mfg., com_..--. 27% 
25 Standard Ice Mfg., pref-_---- 66 
43 F. W. Tunnell & Co., Inc-___102 
52% Ventnor Syndicate _-_---- $11 lot 
Bonds. Per cent. 


$2,500 Standard Ice Mfg. Ist 58,'29 85% 

10,000 Unitei G:s & El. cll. 68,'45 57 
1,000 Cam. & Sub. Ry. Ist 58,46. 89% 
2,500 Cleve. & Erie Ry. Ist 5s,°29 20% 
2,500 Cleyv. & Erie Ry. inc. 5s, '29.85 lot 

23,000 Morehead & North Fork RR. 





2 Phila. & Trenton RR-_-_--_--- 199% 


Sat Ge, 8968. 222 scsi ccc 21 








Canadian Bank Clearings.—The clearings for the week 
ending Oct. 9 at Canadian cities. in comparison with the 
same week in 1918, show an increase in the aggregate of 


17.7%. 





Clearings at-— 





Week ending October 9. 











\Ine. or| 
1919. | 1918. | Dec. | 1917. 1916. 
Canada— - | $ 3 - eS $ s 

OS ae ee ee 1143 ,282,538| 120,760,183) +18.6| 88,300,520) 70,159,431 
Toronto _________....-.] 91.147,107| 74,239,847) +22.£) 54,244,116) 43,634,612 
Winnipeg _ - _.-.---| 64,606,018] 61,728,371] +4.7| 53,139,177| 39,672.482 
Vancouver___.____._...]| 14,738,459) 11,397,564] +29.3| 9,161,054) 5,879,350 
Ottawa______- ___....| 9.366.191] 8.246'371| +13.6| 5.578.456) 4,766,096 
EE a 6,262,845| 5.691.272) +10.0| 3,528,768| 3,750,555 
RS ee 4,983,194] 5,592,144) —10.9| %3,047,178| 2,049,018 
NS eos 7,123,221] 5,713,635) +24.7| 4,042,289) 3,554,059 
Calgary -__.- ---------| 9,441,345! 7,629,833) +23.| 8,374,956) 3,809,031 
a SS Re oes 3,455,954| 2,441,470) +41.5| 1,726,622) 1,555,843 
SER SRS 2,589,693| 2,226,470! +16.3| 1,738,873) 1,562,668 
London -_ ~~~. -------| 3,579,423] 2,614,038! +37.7| 2,073,053 1/812,839 
Edmonton ..........-.- 5,277 ,269| 3,661,615) +44.1| 2,698,535] 2,116,360 
PE ccscduwe beinies 5,690,068} 4,979,250) +14.3| 4,700,187] 2,908,425 
ee NPSRE SD 2OASS ad 1,064,510 806,003) +32.0) 710,300 572,987 
Lethbridge ....cccsccce 770,982} 1,114,313) —-30.9} 1,310,709 592,632 
EE 2,501,418] 2,177,576) +14.9| 2,249,648) 1,353,231 
2, aaa 2,219,224) 1,995,749) +11.2| 1,624,389 1,059 ,933 
Brantford ...... ceca 1,627,319} 1 037. 901; +56.9) 772,861 733 326 
Fort William___.._.....} 1,169,944) 1,012,596) +15.5 590 047 514,868 
New Westminster__.__- 678 623 494,081) + 37.2) 320,781) 249,300 
Meticine Hat._......-.- 701,920 540,055) +30.0) 765,286 393 ,640 
Peterborough _.._.___-_- 1,031,718 &56,833| +20.4| 551,575 474,927 
i. pea eas 1,039,676 702,730| +48 0 605,524 512,503 
aT 2 eee 1,185,231 807.735) + 46.7) 590 ,602 532,774 
a ee Sa 2.431,654) 1,906,053\+101.6) ~.....0--] <o<<sesen 
Prince Albert.......__- 475,675] 335, ve! O48) -.c-cecdk Seen 























Total Canada... .-. ..'888, 441, 219 330, 009, 191! + 17.7/252,345,506 194 220 890 
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DIVIDENDS The First National Bank of Bradford, Ohio. Amount. 
. gy eee eh a Bank of Chicago, ee haere = 
: : : ‘ort ationa n y , WM. 
Owing to our inability to publish the usual size Capital increased from $3,000,000 to $5,000,000.._...______ 2,000,000 
paper, we find it necessary to leave out the customary | First National Bank of Clinton, So. Car. 

“ mec Capital increased from $50,000 to $100,000-__...----------- 50,000 
detailed statement of dividend payments, and print! The First National Bank of Versailles, Ohio. palais’ 
here merely the new dividends announced the present CORE NERD DOPOD PEIINT 8 <0 Son 3 sheet i ane 
week. eth io et. ek tee A ie ee a $2,105,000 

CHANGES OF TITLE. 
The State National Bank of Oklahoma City, Okla. to 
Per | When Books Closed. “First National Bank in Oklahoma City.”’ 
Name of Company. Cent. \Payable. Dey: ingen. VOLUNTARY LIQUIDATION. 
Railroads (Steam). The Farmers National Bank of Warsaw, he dats oc be 2 Capital, $25,000 
Atch. Topeka & Sa‘ ta Fe, common (quar.)| 1'% |Dec. 1) Holders of ree. Oct. 31a Liquidat Agents, J. C. Crawford and Fred Schildman, 
Cinctnnatt Sandusky & Cleveland, pref._| £1.50 |Nov. 1| Oct. 21 to Nov. 2 Warsaw. Succeeded by a State bank. 
Reading Co. first preferred (quar.) _....-| *50e.|Dec. 11|*Holders of ree. Nov. 25 
Georgta Southern & Florida 1st & 2d pref._| 2% |Nov. 7| Holders of ree. Oct. 28 
SS SE Sg Statement of New York City Clearing House Banks 
Cabs Wetton Binciric Co. commen. 114 |Nov. 1] Holders of ree. Oct. 15a | #20 Trust Companies.—The aera Sonne statement 
cures —- = ye ae eee 3. [Nov Holders of ree. Oct. Uha shows the condition of the New York City Clearing House 
Common (pavabie in com auck).....| 41°? \Dec. 3] Holders of ree, Nov. ise | Members for the week ending Oct. 10. The figures for the 
Commonwealth Pow., Ry. & L., Df. (gu.)| 91% |Nov. 3) Holders of ree. Oct. 16a | Separate banks are the averages of the daily results. In the 
Public Service Investment, pref. (quar.) - - 1% |Nov. 1) Holders of ree. Oct. 16a ease of totals, actual figures at end of the week are also given: 
Banks. NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
SS SLEEP FTE Nov. 1} Oct. 25 to Oct. 34 (Stated 4n thousands of dollars—that ts, three ciphers |,000) omitted.) 
—  “¢ B SG Clee eee + Nov. 1] Oct. 21 to Oct. 3] . 
+ abla ia alii naee Nov. 1] Oct. 21 to Oct. 31 | 
Westchester Ave. (quar.)..........-----| * N 1|*Holders of rec. Oct. CLEARING | | Net | Loans, Reserve Nat‘) 
— Cott) foe re HOUSE  Captial.|Profus| Discount, easn | with | Net | Time | Bank 
Miscellaneous. MEMBERS ——————_Invest- tn | Legal | Demand De- | Circe- 
mame. es. Tite. ON: fociciece se % Oct. 20] Holders of ree. Oct. 15a (,000 omitted.) Nat'l, Sept. 12) menis, | Vewlt. Depost, Depostis. | postis. tatton 
Amer. Telez. & Cable (quar.)...__-._-_| *1% |Dee. 1|*Holders of rec. Nov. 29 | Week endingState, Sept. 12) ac. | tortes. | 
Amer. Zinc, Lead  Smelt., pref. (quar.)| $1.59 |Nov. 1| Holders of ree. Oct. 24 Oct. 10 1919. Tr.Cos, Sept.12 : 
Assoctated Dry Goods 1st pref. (quar.)-.| *1% |Dee. 1|*Holders of ree. Nov 1 | 
Second preferred (quar).___......-.-- *1%4 |Dec. 3|*Holders of ree. Nov. 1 Members of Average. | Average Average Average. | Average) Avge. 
Atlas Powder, pref. (quar.)_..-.-.._.- 1'5 |Nov. 1] Oct. 21. to Oct. 31 | Fed.Res.Bank $ $ 3 + $ | 3 Be hw 
Bond & Mortgave Guarantee (quar.)-_- 4 |Nov. 15| Holders of ree. Nov. 8 | BkofN Y,NBA, 2,000 5,104, 36,054, 2,967) 768 
Brompton Pulp & Paper (quar.)-..____- 14% |Nov. 7| Holders of ree. Oct. 31 | Manhattan Co- 2, 867, 10,583, 74.095 CF ---- 
Burns Bros. common (quar.) . _.---__- 2% |Nov.15| Holders of ree. Nov. 1a | Merchants’ Nat 3,000) , 2,940 22,708; 1,657 1,793 
Common (payable t1 common stock) 1214 |Nov. 15] Holders of ree. Nov. 1¢ | Mech & Metals - 6,000 20,378, 151,847) 3,75& 1,442 
Canadian Converters, Ltd. (quar.).---- 1% |Nov. 15] Holders of ree. Oct. 31 Bank of America 500! | 3861) 26, pers Po 
Central Mat-e Power, common (No. 1)_- 1 Se beatae 7. Eee National City..| 25,000 , 78,391) *617,207) 30,241 1,423 
Preterred (quar.)...........-.-..-_- 13%; |Nov. 1] _.._....._........... | Chemical Nat..| 3,000 8,770, 63,141) 7,454) 438 
Clinchfield Coal Corp., com. (quar.).____| *1% |Nov. 15|*#Holders of rec. Nov. 1i | Atlantic Nat_-_ 1,000) 2,780, 16,231; 54f) 139 
SS ERE EE *1% |Nov. 1|*Holders of rec. Oct. 27 Nat Butch & Dr, _ 300) A ia 575) 3,902) = = = = 290 
Columbia Gas & Elec. (quar.)......---. 1 |Nov. 15] Holders of rec. Oct. 31 | Amer Exeh Nat 5,000) | 12,847, 95,304; 6,073) 4,804 
Consolidation Coal (quar.)...........--| 1% |Oet. 31] Holders of rec. Oct. 24a | Nat Bk of Comm 25,000) 35,309) 266,259) 4,388) ---- 
Crocker-Wheeler Co., com. (quar.). —_—- 2 Nov. 15] Holders of ree. Nov. 5 Pacific Bank - - - 590) 3,092) 20,382 * oe 
Preferred (quar.)_.____-____- ve 1% |Nov. 15] Holiers of ree. Nov. 5 Chath & Phenix 7,000) 13,050) 95,972) 10,444) 3,553 
Dafoe-Bustice Co., Inc__.......--..-.- 50c.)Nov.15] Nov. 2 to WNov.14 Hanover Nat-_- 3,000 17,00) 130,342) ag 100 
Depositors Oil & Gas (quar.)...-.-__-_- 5 |Oct. 31] Holders of rec. Oct. 21 | Citizens Nat--- I ere 38,093, 465, 984 
Dominion Bridge (quar.)_.....----...-- 2  |Nov. 15] Holders of rec. Oct. 31 | Metropolitan—-- en on’ 47| 35,357 sore 
Dominton Steel Corp., Lid., pref. (quar)| 1% |Nov. 1| Oct. 16 to Nov. 1 | Corn Exchange. 1.200 0 Ber ee 
Etsenlohr (Otto) & Bros., Inc., com. (qu.)-| *1 Nov. 15|*Holders of rec. Nov. 1 | Imp &Trad Nat 7.20 2 3 21590) 23,731) 1,054 - 
Elgin Nat. Watch SS SEE SETS *2 Nov. 1)*Holders of rec. Oct. 24 National Park - - 5,000) 0,978, 204,775 1,473) 21,590! 164,980 3,119 4,873 
Elk Basin Petroleum (quar).......____- *12'\4e|Nov. 1)*Holders of rec. Oct. 15 | East River Nat. 1,000) 4 -— <eiaee aoe) 1,501) 10,701 aes | : 
General Cigar, Inc., com. (quar.)-..-.--|_ 1% |Nov. 1| Holders of rec. Oct. 24 | Second Nat---- oes ey + BE it Le. = 
Goodrich (B. F.) Co., com. (quar.).__._- 1 Feb. 16] Holders of rec. Feb. 15 First National... 10,000 33,395, 372,386 1,171, 25,470) 185,197 5,725, 8,093 
Preferred (quar .)_ ME aa ie aa 1% Jan. 1] Holders of rec. Dec. 21 Irving National. 6,000, 7,845 129,637 3,646) 16,726) 118,342) 3,651 1,579 
aes $ Co. Elec, Light, com.........-| 6244 |Nov. 1) Holders of ree. Oct. 184 a Y fame apg i bs | yt ert ert 512} 198 
CES ati» <r nS 5e.|Nov. ¢ 4 _ Oct. ontinental - - - - , . I pos) ’ itt 67325 
Ingersou-Rand Co., com. (quar.)______- as et. 31 Holden - oa — - Chase National _ 10,000! 20,479 414,779 6,753) 44,072, 300,567; 25,195 1,100 
Kelsey Wheel, Irc., pref. (quar.) . “~"| 13 [Nov. 1] Holders of ree. Oct. 21a | Fifth Avenue... 300 —_ es a yt .- 
Lowell Electric Light (quar.)___- __..| 2% |Nov. 1] Holders of ree. Oct. 29 | Comm’! Exch-- a 794. 8954 471 He 
Middle States Oil Corp. (mthly.)- dea 10c.|Nov. 1] Holders of ree. Oct. 20¢ | Commonwealth. 1 2.198 18434 1.2231 2° 25) 
ED ss oesc tent Sees < ce asn> 10e |Dec. 1} Holders of ree. Nov. 20a Lincoln Nat--- M00, 2. f 2' gas 2 23) 2,639) 
Sao : 10c |Jan. 1} Holders of rec. Dec. 20a Garfield Nat___ 1,000; 1,465, 13,862 . 420) 1,787 
Midwest Refining (quar) _.._.......-_| $1 |Nov. 1| Holders of ree. Oct. 15 "| Fifth National. | 250 448 10,429, 340) 1,192 
SSS Ar eee ee 50c.|.Nov. 11 Holders of rec. Oct. 15 Seaboard Nat.- 1,000 yer Bg wr 6,754 
National Biscutt, com. (quar.)_.--....-- +13 |fan. 15]*Holders of ree. Dec. 30 | Liberty Nat_..| 3000, 4.001) 100.500 B78) Siore 
0 EROS ee as #13, |Nov. 20]*Holders of rec. Nov. 15 | Coal & Tron Nat, 500) ty eee | 2,472 
Nattonal Lead, pref. (quar.)._-----____- 14, |Dec. 15| Holders of rec. Nov.21 | Union Exch Nat 1,000) 3.380) 16.017, 72a, 3-346 
N.Y. & Honduras Rosarto Mining (qu.).| 1° \Oct. 31| Holders of rec. Oct. 21 | Brooklyn Trust. 1,500) 2.088 t).20e) 1 020) 3a nae 
Amortization dividend-..............| 4  |Oct. 31] Holders of ree. Oet. 21 | Bankers Tr Co. 15.000) SO.tn8) Soe 706 6687 
Packard Motor Car, com. (quar.)._...... 42% |dOct.31| Holders of rec. Oct. 15a | US Mtge & Tr-) oer) o9'637, 600,001, 3.8781 62’ 
Common (extra) --...---.-...------- 215 |Oct. 31] Holders of ree. Oct. 20a | Guatanty Tr Co 1,000) 1,348) 14°749' 334 er 
Pennsylvanta Lighting, pref. (quar.)____- 1% |Oct. 15] Holders of ree. Oct. lia | Fidelity Trust--| -*) 7) 1ae 88:665| 1,216 10°5 
Phillips Jones Corp. pref. (quar.)....-_| *1% |Nov. 1]*Hlolders of ree. Oet. 27 Columbia Try" 1/200| 1,626) 31,387) 1.204) 3,076, 30,081 1968) 
‘ortla Yoke, pref. (quar.)...._.| 134 |Nov. 1} Holders of ree. Oct. 2: ost a) ; "7211 5 : F — 
pe ng gt esi Corp, pref. (quar .) .\*17 Ge mer. 3 oHlolders of a ry 0 om Sort, Trust, ioe MV geo 379131 oss 2704 19.936) i'oee te 
IRS cn hae 5c.|Nov. ae “sg Fran Loge a le oa x00 , oe pods — “ot 
Republic Ott & Meftsing.—----~7-7--| °° \Oer.” 20) Hotaers ot ree. Oct. 15 | Lineokm Trust--| 3-000 4 780) 4530, aol a'nia, ae'svel Taso <2. 
oy PEtTG ~~~ ~--—--~---— gteudiigtuont 2 Man 2 iders of rec. | 15 | Metropol L, oe : y : , , , o-== 
St. Lawrence Flour Miits; com: quar.) 4x; |Nov. 1| Holders of ree, Oet. 18 ee oe youu iaril e'sea| 2.2731 Basa 61972] 1,371 
‘ommon (bonus)......._.........__| 1 |Nov. 1] Holders of ree. Oct. 18 | Ifvinge Trust Co 2:00) J 1000) 133'2913) 4/274) 15. *147. *a28| __... 
Preferred eh ee ee eet ee ee 1% IN - /< Oct Farm Loan & Tr ’ ° | =) ® 5,025, 147,81 7,828) ---- 
Sapulpa ae Egy PS eS er eee 1214¢ bed 1 —_ em om Nov. a Columbia Bank. 1,000 853) 19,895) 670 2,384 17,57 436, ---- 
8, Roebuci 0., com. S2ce.ia5 ae Nov. ‘ > 4 ‘ RR) ‘ q ’ 
Mors Pacis eso isha -| (SO Hltatdars chs: Ge Bi | average... 207. 60)306 206,240 8,0 09a. ony. 067 
ng, com. (quar.).........| 2  |Nov. 29] Holders of rec. Nov. 18 i5 26 34 

‘err , Totals, actual ndition /Oct. 10\5,257 ,899 98 ,726|571 ,713ic4,064,7781251 ,14 652 
ed ae bs |v 3] older of ee Scr | Hota nna somatic Get. 3-H iy au aidere dae ta at 16 
———— KS See. *3 Nov 29 *Holders of rec. Nov 1 Totals, actual condition \Sept.27|5,125,463 96,144'544,801 4,000,7 021 852 

aac Nov. . Nov. Totals, actual condition Sept.20'5,157,849) 95,484/484.637| 4,086,723/237,722/36,481 
* From unofficial sources. a Transf osed . Not Me\mbers of\ Federal Reserve Baink A 
4 Correction. .ogancers: ches lt Rae tates aoe Srate Banks. Not Membarse( Patera merry ord ized | -.-- 
Bowery Bank..| 250 836 5,238) 617) 305s YO a 
NY Prod Exch_| 1,000) 1,328) 25,053) 2,756) 2,416} 27,1 ee 
are State Bank.... 2,000) 1,201) 59,614) 3,435, 2.681; 33,403) 21,135, ---- 
a oO — . . . . f ¢ | 
ti 4 k anks.—The following information regarding | , erage 3,750, 5,040, 106,839, 9,082| 6,474| 83,346] 21,198} ---- 
os ional = 8 is from the office of the Comptroller of the ee ogy a 
urrene reasurv ° Totals, actual co Ddition Oct. 10) 107,704; 9,147, 6,823 83,943) 21,419, -.--- 
y; y Department: Tetaie, actual oo RAHOR Oct. 3) 106,260, 8,836, 7,192) 84,045) 20,981| ----- 
, ' ‘ : otals, actual co dition ‘Sept.27, 105,332) 9,281) 6,520 83,734 20,487 --..- 
APPLICATIONS FOR CHARTER. . PaO vetais, actual condition Sept.20 104272) 8,719) 6,440, $2,513; 19,995; -..-- 
For tion of National banks: mean? Cue cos, Net Adena ange 
™: National Bank of Cent€rville. California _______.____- $25,000 | Zrust Comper tet 00, 12-825) 42-308 O44. 3194] 27,51 $05, -.-- 
wings Nabeeal Beal ti omae es Ee | ake Oe ee 
t, H. W. re eee re ee pas | arr j 71h 
The Ame oy BR AR. NL ea 100,000 | A¥8ra8?----- 9,000) 18,355, 66,076, 1,751) 4,854 43,510, 1,243, ---- 
Correspondent, H. C. Aamoth, Fargo. Totals, actual cojndition Oct. 10! 67,400; 1,825) 5,323 44,670; 1,227) ---- 
Total ———— | Totals, actual coladition Oct. 3| 66,399) 1,764) 5,038, 43,438) 1,199) -..-- 
ONE TE TSE ae cn ga eee ee ee $150,000 | Totals, actual cojndition Sept.27, 66,679, 1,722) 4,982 43,007; 1,421) -.--- 
Totals, actual condition Sept.20 66,541) 1,683; 4,809 41,441; 1,392) -.... 
CHARTERS ISSUED. = pee a == 
Original organizations: Gi'd aggi, avge220 350419 ,662\5,420,647 109 ,821/575,72144,189,018 270,458 36 057 
he Farmers & Mechanics Natl. Bank of Williamstown, W. Va. 40,000 | Comparison, prejv. week) ------| +67 004) +2,599|+8,275, +7,089 +6,062| —83 
President, Frank L. Fenton; Cashier, J. L. Lorentz. ont iy ye Taegan, NORE BE <9 i 
The First National Bank of San Joaquin, California.__.________- 25,000 | Gr’d aggr, act’l cond’n Oct. 105,433,003 109,695 583,859 e4,193,391 273,795 35,652 
dent, A. D. McKean; Cashier, Ray C. Williamson. Comparison, prev. week} _....- | +41,186 +5,879-—4,779, —15,663 +5,474 —400 
Conversion of State banks: — === fa |e SS 
The National Bank of Commerce in Philadelphia, Pa._.......__ 300,000 | Gr'd ager, act'lcond’n | ..----/5,391,817|103 819,588,638 4,209,054 268,321 36,052 
Conversion of the Bank of Commerce, Philadelphia. Gr’d ager, act’lcond’n Sept.275,297,474 107,147 556,303 4,127,505 263,929 35,852 
President, Nathan T. Folwell; Cashier, John P. Kolb. Gr’d ager, act’lcond’n Sept.205,328,662 105,886,495,886 4,210,677 259,109 36,481 
The Southwest Nationa! Bank of Oklahoma City, Okla._..._____ 250,000 | Gr’d aggr, act’lcond’n Sept.13'5,085,678\107 942,599,334 4,257,000 219,879 35,928 
Conversion of the Southwest Reserve Bank of Oklahoma City. 
dent, L. T. Sammons; Cashier, C. T. Abell. ‘. *Includes deposits in foreign branches not included in total fotoing, as follows 
ee  «d|« National City Bank, $106,308 ,000; Guaranty Trust Co., $55,743,000; Farmers’ Loan 
ES SRR AS ONE SRLS se. ARR Es AY $615,000 | & Trust Co., $34,377,000. Balances carried in banks in foreign countries as reserve 


for wor Fo gu oe were: Jietensl City Bank, oe ha Guaranty be Co., 
$21,149, ; Farmers’ Loan Trust Co., $5,641, . e¢ Deposits in foreign 

CHARTERS EXTENDED. branches not included. d U. 8. deposits deducted, $372,956,000. e U. 8. deposits 

The First National Bank of Newcomerstown, deducted, $362,089,000. Bills payable, rediscounts, acceptances and other lia- 





Ohio. 
Charter extended until close of business Oct. 16 1939. bilities, $932 ,659,000. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 


























STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 




















































































































3 State Banks. | Trust Companies. 
Averages. Week ended Oct. 10. —_— 
Oct. 10. Differences from| Oct. 10. Differences from 
Cash Reserve a 1919. previous week. 1919. previous week. 
in Total sor ear Sur pius “Sek as ce ; ; een ; 
‘a Vault. |Depostiartes| Reserve. | Required. | Reserve. 
v Capital as of June 30 26,600,000 ons... | 1LO6 BOG DON | Shi ae 
Memt Federal s $ S $ $ Surplus as of June 39 SP venom. * st usseres 175,548,40Q) 2c eck 
Reserve Bank....j| -------- 564 ,393,000/56 1,393,009/535,521,570) 28,871,420 | Loans & investments 703 ,609,700/Inc. 9,259,400 2,198,940,190! Ine. 29,620,300 
Siate banks*______- 9,082 ,000 6,474,000) 15,555,000) 15,002,280 553,720 Specie pane a ee 6,850,100) Dec. 118, 100, 12,675,200) Inc. 3,700 
Trust companics*-__-_ 1,751,009 4,854,000} 6,505,000} 6,526,590 78,590 De. -? i Rotes 29,276,200/ Inc. 1,183, 700} 22,531,300) Ine. 734,100 
ee aie eposits with the 
Total Oct. 19_____| 10,833,000 |575,721,9009)/585,55 !,990/557,959,350} 29,593,559 R. Bank of N. Y_- 65,508,900/Ine. 1,637,000 211,054,700) Dec. 14,332,800 
Total Oct. 3... 10,881,000 {587 ,446 000} 578,327 ,000/555,947 570) 22,379,430 Depalts .2: cS 830,009,100/ Ine. 1,821,100 2,284,749,400) Dec. 40,255,500 
Total Sept.27_. -| 10,977,000 |556 025,000) 567 ,092 000) 552,630,510; 14,371,490 Reserve on deposits__| 119,971,300! Inc. 1,615,200 311,727,900) Dec. 88,038,800 
Total Sept. 20____! 10.778,00 '617.547 000/628 .325.0001571.170.070' 57,154,930 P.C. reserve to dep_- 20.3%! Dee. 0.1% 17.4%,' Dee. 48%, 
Actual Figures. 
pod stn Non-Member Banks and Trust Companies.—Followg 
Cash Reserve b ing is the report made to the Clearing ouse by clearin- 
= aes Reserve | Surpiue | non-membe tituti hich t luded th 
4n Vault. |Depostiartes| Reserve. | Required. | Reserve. — E r institu Ions which are no inclu in 6 
Fa “ : = : . Clearing House Return” on the following page: 
em *e: 
Reserve Bank....| _____... 571,713, 571,713,000|535,955,610| 35,757,390 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
State banks*_______] 9,147,090) 6,823,090) 15,970,000] 15,109,740 860,260 HOUSE. 
TrZst companies*_ 1,812,000] 5,323,000] 7,148,000] 6,700,500 447 590 (Stated in thousands of dollars—that is, three ciphers |000 omttted.) 
Total Oct. 19. .-] 10,972,990 583 859.000 594,831,000 557.765. 859| 37 065,159 ] | thei ‘eeane] 
Total Sepi.27-...| 11,003.000]588,303-090 567.308,000|548.883,120 18,422.880 = SLBARING | Captuat’ Profits. Dis- " " casn (Reaerte|, Net | Net | Nart 
¥ F ’ P . < -ME} ‘counts,, Cas wu ema me 
Total Sept. 20....! 10,402,000'495,886.000 506.288 .0001559.474.149 d 53186.140 Nat. bks.Sep.12 Invest-, in Legal oo. De- | Circu- 
* Not members of Federal Reserve Bank. Week ending St.te bksSepl2) ments, Vault. |Depost-| posits. | posits. | lation. 
oe  aee ere Saeed an as Stated srontn te vie on ot SOE ake Oct. 10 1919. [Tr.cos.Sep.12, &c. | | tortes. 
cludes also amou nt of reserve require? oon time + jepostta, which was as follows: Members of \Average, Average Average Average | Average! Average 
Oct. 10, $7,740 10: 0 3 “$7.259,409; Sept. 27, $7,214,940: Sept. 20, $5,946,740. | Fed'l Res. Bank. 3% | $ $ $ AS ag, Bites $ 
b This is the on net demand deposits in the case of State banks Battery Park Nat 1,500, 1,630. 17.397, 183 1,702, 13,1 1 183 
and trust trust companies, t bat ut in the case of members of the Federal Reserve Bank in- | MutualBank -.-.| "200 623 11,491 235, 11465, 10,34 ore 
cludes also amount of reserve required on net time deposits, which was as follows: | Yew Netherland. - 390; a38 : ~- ibe oer fo i cae 
131,469. /R Grace & Co's 500; | 3 857; Sone 
Oct. 10, $7,534,470; “Oct. 3, $7.38 384,230; “Sept. 27, $7,26), 630: Sept. 20, $7,13 Yorkville Bank ._. 200 728, 11716 369 1.137, 6'799| 5,29: or 
First Nat'l, Jer Cy 400 1 382 8,832. 657) 842 — Se ee * 
State Banks and Trust Companies Not in Clearing| | ‘il 3.100) 5.6011 4 2s] T soe 7.01 Papo BE 
House.—The State Banking Department reports weekly pe eens et ae th cera . 4 teh ted Eine wot 
figures gg the condition of State banks and trust = Seove Bente | 3 | | 
AO Me ers 0, ¢ j 
companies in New York City not in the Clearing House, as | pficrainescroe Bank: | 
follows: Bank of Wash Ht; 100: : pt! Ryo , a 280) Ry oeee o--- 
y § ae j P , 12, 505. 1,286 , ae. ae om 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER ne er bem 259 6.575, 763) 525| 6.519 358 _--- 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. North Side, Bklyn 200) 244 5,696 433, 315, 5.099) 323 eS: 
Figures Furnished by State Banking Department. j ; 
Differences from ROOU, sits dann 1,430, 2, 154) 28, nee # 962, -d eran 28, 681 nai 
Oct. 10 previous week. amede: nan mame - m= SSS SS SSS 
pe ee ae ee $801,993,800 Ine. $6,999,200 | Trust Companies) | j | 
cc ESS. EE hein gw alkene Kalida -------- 8,730,600 Dee. 46,200 | Not Members of the | | 
yeni Oe Se: MeO oe. | rik 8 hts 17,750,690 Ine. 565,800 | Federal Reserve Bank | | | } 
Deposits with Federal Reserve Bank of New York.. 53,901 :700 Dec. 14,525,700 | HamiltonTr, Bklyn! 509 «1,089 8,521 543 332) 3.788) 1,011 ph page 
cg SR ae en ys ere 2 oe) ree 859,081,500 Ine. 859,690 | Mech Tr, Bayonne) 200. 435, 8,274 353: 227; 3,788 4 489) onan 
Deposits, eliminating amounts due from reserve de- = r 
positaries, and from other banks and trust com- De casnininia | 700 1,524 16,795, 896 559, 10,446 5,500, ---- 
panies in N. Y. City, exchanges and U.S. deposits 764,370,900 Dee. 12,736,100 = > | = SS =e nn 
Reserve on deposits._..._._.___...__...___.._.... 140,358,600 Ime. 1,081,100 | Grand aggregate-- 5,200! "9,370 109, 205) 5, 616, 9,827; 86, 503! 13,036 583 
Percentage of reserve, 20.3%. Comparison previo us week) -.-.--/ +1, 956, +331) +126 + 1,740) +36 —_4 
RESERVE. ae 
alg ak . __ | Gr'd ager, Sept.27 5,200 9,370107,249 5,285. 9.701) 84,763 13, 587 
Cash in vaults - $25,481,900 14.74% $56,951,000 10.72% | GF'd agar, Sept. 20, 5.200, §.869 100.837) 5.439) 10.142 “85.428 12,907) 590 
ac ahaa Maciltemnits sitel as, 4 " % or "28. , “4 > Gr ager, pt . 4) ’ ’ 
Deposits in banks and trust cos...- 11,939,200 7.50% 48,036,500 9.05% | Chg ager’ Sept. 6 51200 8,880111,787' 51629. 10.228) 86.784! 13.492] 565 
TOE 6s di diindianin th tetinmenid $35,371,100 22.24% $104,987,500 19.77% =U. 8. deposits deducted, $879,000. 
Bills payable, rediscounts, acceptances and other liabilities, $7,583,000. 





Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


r 

























Loans and Demand *Total Cash | Reserve in 

Week Endea— Investments . Deposits. in Vault. |Degosttartes. 
$ $ . g 

AEE Titiscaveccuees 5.730,276,600 | 4,689.495.300 | 134,131,300 |, 672,170,700 
jf ¢ JS See 5,694,610,000 | 4,736,482,100 | 136,428.700 | 682,036,200 
Se " Wéiscous-cbbee §,735,152,000 | 4,773,617,400 | 139,041,500 | 665,625,800 
et Ms Ou caer 5,317 606,300 | 4,822,.202,606 | 134,432,800 | 677,399,900 
NS RE REE 5,830,948.700 | 4,873,611,200 | 141,466,900 | 671,089,000 
SE Se ooo ddswsaus | 5,750,364,000 | 4,861,516,200 | 136,791,200 | 689,954,100 
St GE oss cocdew en 5,708,865, 4,885,307,200 | 133,474,700 | 676,577,800 
ie FEES 5,877 ,228,200 | 4,904,243,900 | 136,878,600 | 691,657,300 
pp SR EE 5,929,099, 4,880 ,382,900 | 137,691,300 | 671,663,300 
(See 5.817,958.200 | 4.846.599.100 | 134.955.500 | 679,994,600 
Jupe 28.._...._..._!| 5,732,766.3200 | 4,759,196,800 | 134.546.800 | 665,490,200 
De Oe ccavedecias 804,258,400 | 4.860 090,200 | 131,398,300 | 684,431,000 
ppg OEE 5,320 ,469,000 | 4,804,154,700 | 144,478,700 | 649,207,500 
Me Mdesckaeskee 5,804,693 ,200 | 4,372,061,700 | 142,501,200 | 688,989,500 
ie | SE ee 5,698 756,600 | 4,810,097,600 | 145,451,400 | 658,572,500 
Mile, NM eae gg | §,690,625,100 | 4,819,601,900 | 143,982,100 | 674,886.200 
) i Se ae oe | 5,785,809,200 | 4,842,504,500 | 132,963.800 | 696,304,200 
| 4.827.551.800 | 133,444,000 | 685.210.500 
0 | 4,829,754,500 | 134,568,000 | 658,155,000 
4,783 ,893,900 | 132,595,200 | 649,535,200 
Sept. 8, 4,848,125,200 | 131,288,390 | 678,190,000 
Sept. 5,902,292,900 | 4,938,470, 134,273,500 | 685,555,900 
Sept. | 6.021,666,000 | 5,088,541.400 | 121,534,900 | 744,346,600 
Sent. 6,119,282,200 | 4,935,788,100 | 132,190,500 | 667.665.200 
Oct 6,148,637,600 | 4,959,036 ,000 133,183,600 | 670,761,900 
Oct. _'| 6,222,649,800 | 4,953,288,990 ' 136,302,200 ' 689,598,400 





* his item tneludes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


Excess reserve, $114,960 increase. 








Boston Clearing Hohse Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 








Oct. 10. Changes from Oct. 3. Sept. 27. 
1919. prectous week. 1919. 1919. 
x bY $ $ 
Cirevlation 4,114,000) Dec. 290,000! 4,404,000} 4,742,000 


570,454,000) Inc. 
treo cy oe Inc. 
118,397 ,000jInc. 


18,499 ,000]}551,955,000) 545,393 ,000 
21,945,000] 427 ,943 000] 416,725,000 
4,241,000] 114,156,000} 106 ,357 ,000 


Loans, dise'ts & investments - 
Individual deposits, incl. U.S 
Due to banps 














ee Gee. |... - <. enacub- 11,607,000} Inc. 168,000} 11,439,000} 11,466,000 
Unite1 States deposits*..____| 24,962,000) Dec. 115,000] 25,077,000} 31,581,000 
Exchanges for Clear. House. .| 22,067,000]}Inc. 1,619,000} 20,408,000} 15,487,000 
Due from other banks-___ ~~ _- 77 682 ,000|Inc. 1,303,000] 76,379,000} 74,319,000 
Cash in bank & in F. R. Bank} 69,472,000]Inc. 3,537,000] 65,935,000} 71,146,000 
Reserve excess in bank and 

Feteral Reserve Bank____' 22,270,000'Inc. 1,208,000!) 21,062,000! 27,474,000 





* Formerly included under the head of ‘‘Individual Deposits.” 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Oct. 10 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “‘Reserve 
with legal depositaries’”’ and “Cash in vaults.”’ 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
anies in New York City not in the Clearing House,” furnished 
y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see ““Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’”’ May 19 1917 (V. 104, 
p. 1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
“Chronicle” 


putation of the reserves were given in the 
April 4 1914 (V. 98, p. 1045). 























Week endiig Oct. i0 1919. 
Od. 3 Sept. 27. 
Two ciphers (00) omitted. | Members: ff Trust 1919. 1919. 
F.R. System Cos. Total. 
CE. cccctlittipiticcnan $30,275,0|  $%,000,0) $33,275,0| $32,275,0|) $33,275,0 
Surplus and profite.....-- 84,320,0 8,145,0, 92,465,0) 92,449,0) 91,996,0 
Loans, disc’ts & investm’ts| 783,801,0) 30,235 5.0) 814,036,0} 815,075,0) 817,715,0 
Exchanges for Clear.House| 26,153,0 624,0, 26,777,0| 28,371,0) 24,946,0 
Due from banks....-...- 122,202,0 14,0! 122,216,0) 123,857,0) 117,711,0 
Bank deposits.........-. 145,204,0 255,0| 145,459,0| 144,585,0) 140,441,0 
Individual deposite_..... 517.298,0| 21,924,0| 539,222,0) 537,795,0| 527,238,0 
Time deposite._........- 6,029.0 . 6,039,0 6,027,0 .108,0 
Total deposits..........- 668,541,0| 22,179,0) 690,720,0| 688,407,0) 673,787,0 
U.8.deposits(not included) Ar : 39,760,0) 41,000,0 159.0 
Res’ve with Fed.Res.Bank| 5%,663,0 53,663,0| 64,028,0) 64,194,0 
Res’ve with legal depos!t's i 2,829.0 2,829,0 3,207, 2,674,0 
Caah ip vault®.......-_. 13,148,0 827.0) 13,970,0| 13,651,0| 14,334.0 
‘otal reserve & cash held.| 66,811,0 3,656,0| 70,467,0| 70,886,0) 71,202,0 
Reserve reguired......-. 51,595,0 3,231,0| 54,826,0| 54,304,0) 53,763,0 
Excess res. & cash in vault) 15,216,0 425,0| 15,641,0! 16,582,0' 17,439,0 











* Cash in vault is not counted as reserve for Federa) Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member 


in the statement were given 


in 


anks. Definitions of the differen items 


the statement of Dee. 14 1917, published in the “Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS OCT. 3 1919 


Moderate reduction in the holdings of Government securities and war 


paper, more than offset, however, b 
ments, is indicated by the Federal 


increases in other loans and invest- 
oard's weekly statement of 


condition on October 3 of 775 member banks in leading cities. 


all classes of banks 
~_ on hand. 
or 


tion of 1 


and a total increase of 68.5 millions for all reporting banks. 


and investments went 
te ho) of 
3 4 to 


‘v. 


3.9 millions. 


Treasury certificates on hand declined 42.3 millions, 
while ho gs of other Government securities went up 
Government war securities show net liquida 


Loans 
4.8 millions 


reporti smaller figures of treasury certificates and 
Pons ecoused by stocks and bonds show an increase 


week of 97.1 millions for the member banks in New 


York City 
Other loans 


$4.4 millions, largely outside of New York City. 
—— S. war securities and war paper deci 
3, 247.1 millions and constitute 21.1% of the total loans and 


from 


for the New York City banks a decline in this ratio from 27.1 to 26.2% is 


no 


r 


65.1%. 





an increase 


mand deposits (net)—an incr 
esent the increase in New ts—an 
8.1 millions. Reserve balances with the Federal Reserve banks show 
er inerease in New York City. 
nks through the discount of 
F further 


of 30.5 millions, and a still la 
Accommodation by the F 
ing banks’ own notes and 


deposits combined to total holdings 
works out as 67.7%, as against 65.7% the week before. For the New 
York City banks this ratio shows an increase for the week from 60.7 to 


ederal Reserv 


deposi 


Government deposits show a further decline of 87.8 milions, other de- 
of 179.8 millions, (of which 103.4 
ork City) and time 


millions 
increase 































































































investments of all reporting banks, compared with 21.6% the week before. 
1. Data for a't reporting banks in each district. Three ciphers (000) omitted. 

Three ciphers (000) omitted. Boston. |New York) Phtlaie.|\Cleveland.| Richm'd.| Atlanta. | Chicago.| St.Louts |Minxeap | Kan. City, Dallas. |3an Fran.) Totat. 
Number of We itive 46 111 55 89 82 46 100 35 35 5A 775 
U. 8. bonds to secure circulation...| $14,693} $417,863] $11,337) $41,851] $25,321] $14,878] $20,699! $17,154 $7,120) $14,467; $19,203) $34,605) $269,656 
Other U. 8. bonds*.............. 16,812} 279,400 30,695 62,647 37,935) 283,343 45,731 15,813) 11,355 24,254 13,792 41,784 615,592 
vu. 8. Vv te a iss 9,628} 124,935, 17,531) 34,325) 14,636) 12,293) 49,942 8,933 5,579} 11,191 184 9,827] 304,574 
U. 8. certificates of in.lebtedness__ 42,525) 591,443 57,463 77,144 21,164 33,460} 109,476 24,129 25,202 27,133 31,788 52,114] 1,008,046 

Total U. 8. securities..........- 83,573) 953,691) 117,051) 216,467 99,5 93,974| 226,348 66,029 49,257 77,075 75,967| 133,330] 2,197,868 
Loans secured by U. 8. bonds, &c__ 6),394| 728,753) 15),713| 109,641 43,29) 25,899 93,239 29,847 14,053 19,972 6,692 22,940] 1,318,929 
Loans secured by stocks and bonds_| 197,421[1,552,764| 293,439) 311,411] 192,951 45,551} 327,388] 135,101 33,397 63,942 23,213] 115,926] 3,122,614 
All other loans and investmenta___.| 649,315)3,171,517| 475,962) 789,363) 322,035) 320,534]1,240,315| 283,454) 263,048] 451,282] 176,636) 624,999) 8,751,145 
aveserve balances with F. R. bank__ 77,349) 636,831 683 332 89,173 35,492 32,179} 172,884 4),435 26,293 .365 21,615) 67,296) 1, a 
ee nn eaennmmaces 23,624) 120,372 16,46) 33,133 16,496 13,364 64,931 10,698 8, 14,922 9,903 21,340 - 
Net demand deposits............. 764,559|5,112,387| 669,595) 818,414) 336,677] 262,195)1,294,919| 312,086] 257,337} 440,190] 195,719} 544,720/11,019,040 
Te GE, casitnsbsacetweces 112,117] 419,452} 22,025) 293,51 94,098} 119,343) 454,515) 192,338] 53,534) 84,133 1,144] 215,172} 2,002, 
Government deposits__........... 31,999} 394,39) 50,348 44,171 19,112 7,170 33,143 8,537 6, 3.720 8,022 1,1 604,482 
Bills payable with F. R. bank._.__. 23,439] 533,338) 133,849 93,532 52,55) 59,332 82,362 35,065, 21,380 53,079 25,345 4),723| 1,168,574 
Bills rediscounted with F. R. bank. 61,785) 143,057 26,518 27,371 29,150 23,442 40,343 32,009 9.9% J 063 13,552 425,161 

2. Data for Banks in Federal Reserve Bank and Branch Cities and Ali Other Reporting Banks. 
New York. Chicago. All F.R.Bank Ctstes |F. R. Branch Cutes| po Alt Other Tal. 

Three ciphers (000) omitted. 

Oct. 3. | Sept.26.) Oct.3. | Sept.26.| Oct.3. , Sept.26.| Oct. 3. | Sept.26.| Oct.3. | Sept. 26. Oct. 3 Sept. 26. , April4 
Number of reporting banks_.__-_- 71 71 44 261 261 172 172 342 342 E 775 773 
U. 8. bonds tw secure circulation. | $33,166) $38,341 $1,438 $1,438} $102,555) $102,760) $53,229) $63,129) $103,872] $193,817] $269,656] $269,706) $268,883 
Other U. 8. bonds*_........... 248,833] 247,318) 14,266) 15,553] 355,310) 354,194) 119,419] 117,080] 146,863] 142,166} 615,592} 613,440) 646, 
U. 8. Vietory notes._.......... 1039399} 105,478) 24,368) 23,413] 177,664) 175,153) 65,812] 66,536] 61,098] 61,241] 304,574 Chee 
Ww. 8S. certificates of indebtedness} 474,120) 498,541 59,154 69,455] 715,009] 748,553) 167,291] 173,997] 125,746] 127,789] 1,008,046] 1,050,339) 1,841,783 

Total U. 8. securities___..___ $869,513] $339,678] $99,226) $100,864/$1359538/$1 380650) $415,751] $420,742] $431,579} $435,013/$2,197 ,862/$2,236,415/$2,757 ,031 
Loans secured by U.8. bonds, &c 690,676) 699,830 73,483 73,99111,069,694/1,082,701) 131,751] 132,520] 117,484] 118,476] 1,318,929) 1,333,697] 1,106,751 
Loans secured by stocks and bonds /1,421,914}1,324,844| 247,782] 276,330/2,352,869|2,289,748| 386,374] 382,499] 383,371] 390,841] 3,122,614] 3,054,088} -_-_--.- 
All other loans and investments__. |2,821,775|2,813,993| 682,051) 661,159)5,510,744/5,462,750] 1,596,632] 1,546,690] 1,673,769)1,657,290| 8,751,145] 8,666,730|10,218,294 
Reserve balances with F.R.bank| 649,386] 616,802) 117,447} 119,062)1,022,634) 995,339) 171,975) 167,994] 168,791] 169.586] 1,363,400] 1,332,919] 1,267,552 
Cash in vault......-...-.-..... 106,941) 111,339 36,984 28,512] 203,860] 210,100 63,571 58,152 86,497 81,528 353,928 9,780 349,579 
Net demand deposits. _......._- 4,634,470/4,531,079| 857,577| 858,83417,840,227/7 691,911) 1,493 ,35211,474,522]1,685,461/1,672,721|11,019,046] 10,839,154}10,907 465 
SS iisannccnhwcnckece 329,529] 324,793] 170,262| 169,831] 897,517] 8€3,625| 575,775] 573,859) 529,013! 526,732] 2,002,365] 1,994,216] 1,691,971 
Government deposits..........- 399,554) 416,959) 25,123) 31,196] 525,172] 583,511] 51,4461 64,845] 27,8641 43,979) 604,482 33. 452,83 
Bills payable with F.R.bank....| 475,752) 424,044 40,930 36,230) 819,319] 765,649} 183,667| 170,168] 165,597] 160,255) 1,168,574] 1,096,072) 1,140,252 
Bills rediscounted with F.R.bank| 124,347] 100,829 26,271 24,722] 294,933] 255,674 59,748 53,526 70,480 69,570 425,161 79,770 276,737 
Ratio of U. 8. war securs. and war 

Paper. total loans & invest’t, % 26.2 27.1 15.5 15.6 22.5 23.1 19.4 19.7 17.1 17.3 21.1 21.6 25.5 

















* Including Liberty bonds. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 10: 
Further additions to loan account, under the head of both war paper 


and other discounts, accompanied b 
by the Federa 


lation, are indicated 
ment 


increases in 


da 


eposits and note circu- 
Reserve Board's weekly bank state- 
issued as at close of business on October 10 1919 


War paper on hand shows an increase for tae week of 18.6 millions, other 


discounts on hand went “. 
but a nominal increase. 
Minn 

Federal Reserve banks 
of the total acceptance ho! 
tions, as against 12.6 millions 
other Federal Reserve B 


‘otal war 
eapolis banks include 50.3 mil 
as inst 


fons of. 


pa 
63.8 


aga 
idings of the San Francisco 


39.3 millions, while acceptance holdings show 
oldings of the Chicago 


and 
er 


discounted for oth 


millias the week before, while 
bank about 11 mil- 
the week before, were bills taken over from 
Treasury certificates show an addition 
The figures for the system as a whole are given in the followi 
weeks, together with those of corresponding week of last year. 


Net d 





while net gol 


33.5 millions larger 


the week 


of 4.4 millions, or 0.8 million less than the increase in the banks’ liabilities 
on Federal Reserve bank note circulation. 
As against an increase of only 1.2 millions in Government deposits, 
members’ reserve deposits show an increase of 12 millions, while the ‘float 
carried by the Federal Reserve banks shows a reduction of 5.1 millions. 
ts figure out 17.6 millions larger, while Federal Reserve note 
circulation is reported 
material changes are shown in the distribution of the gold held abroad, 
withdrawals totaled about 4 millions, and te cash 
reserves declined 3.4 millions. 
a decline from 49.7 to 49.1%. 


vp 


before. No 


As a result the banks’ reserve ratio shows 


table,and in addition we present the results for seven preceding 
he second table shows the resources and liabilities separately 


for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details regarding transactions 


in Federal Reserve notes between the Comptroller and Reserve Agents and between the 


tter and Federal Reserve banks. 


Comsinep Resources AND LIABILITIES OF THE FepeRAL Reserve BANKS aT THE CLose or Business Oct. 10 1919. 





Oct. 3 1919. 




































































Oct. 10 1919. Sept. 26 1919.|Sept. 19 1919.) Sept. 12 1919.| Sept. 5 1919.|Aug.29 1919.| Aug. 22 1919.|Oct. 10 1918. 
RESOURCES $ ~ $ $ % $ s $ 3 
Gold coln and certificates. ==... 245.485.0001 242.405.000| 239.168.000] 230,047.000| 231.609,000| 243,238,000] $244,231.00) 260.507 ,000| 372,922,008 
men , F. R. Board 904, 335, 502.506. 512,080, 537,723,000 2,310, 563,640,000} 579,480, +720, 
Gold with foreign agencies__.......___- 108,123,000] 108,892,000 ”79°370,000 45,479,000} _..._.____ reer ets PT LM eee: 5,829,000 
Total gold held by banks___..._....- 850,512,000] 867,632,000] 821,044,000] 787,606,000} 769,332,000! 785,548,000] 807,871,000] 839,987, 827,471,000 
Gold with Federal Reserve agents--__.._- 1,186,697 ,000) 1,166,398 ,000] 1,196,325 ,000]1 ,208,961 ,000] 1,190,769 C00! 1,172,168 000] 1, 142,589,000} 1,127,028 ,000)1,157,000,000 
Gold redemption fund.............-.-- 94,119,000] 101,252,000} 100,485,000} 95,399,000} 108,746,000) 109,336, 116,328,000] 107,270,000] 46,765,000 
Tetal gold reserves_................. 2,131,328 ,000/2,135,282,000/2,117,854,006/2 ,091 ,966,000/2 ,668 867 ,000)2 ,067,052 2,066,788 ,000}2 ,074,285,000|2,031,236,000 
Legal tender notes, silver, &c.._....__-- 70,772,000} 70,229,000) 69,651,000} 70,091,000] 69,632,000] " 69,818,000] 69,183,000} 63,416,000} 52,122,000 
on SF a a a ea 2,202,100,000|2,205,511,000]2,187,505,000/2,162,057 ,000|2,138,499,000|2,136,870,0002,135,976,000)2,142,701 ,000|2,083,358,000 
Secured by Govt. war obligations. ---- 1,672,797 ,000] 1 654,166,000) 1,572,503,000]1 383,896,000] 1 ,524,521 ,C00] 1,635,233 000] 1,609,296,000} 1,563,048 ,000] 1,304,383,000 
Pe te Chacdccwssccskinwcadice 401,058,000} 361,771,000] 309,779,000} 261,985,000} 230,317,000] '212,185,000] 205,838,000] 211,262, 450,086,000 
Bills bought in open market_____.-._..- 326,852,000) 326,667,000] 342,491,000] 353,817,000} 362,005,000] 354,667,000] 363,138,000] 362,911, 338,620,000 
Total bills on hand_-._......---..... 2,400,707 ,000)2 ,342 ,604,000/2 224,773,000} 1,999,698 ,000)2, 116,843 ,L00!2 202 ,085,000]2,178,272,000|2, 137 .221,000|2,093,089,000 
0.8. Government bonds.............. 27,096,000} 27,095,000] © 27,097,000] ' 27,095,000} | 27,096,0v0| " 27'096.000] | 27.096, ,098 28,214,000 
U- 8. Victory Noves —— ooo. 267 13300) 9g 126:000 137,000 192,000 192,000 197, 108.000) aoe” +66,193,000 
thee atop sane. nn. ee 3S oakod Meda Ed ced en eee ee 
be COERIOR DOPE. -. occa se ese. pans .487 ane 2.008.983 200 2,503,088 ,000]2 349 ,971,000/2,485 ,786 ,000]2,479,601 ,000|2,448,977 ,000) 2 ,402,375,000|2,187,684,000 
eo e2eSeoe 2 * Se e@eee2eeeee ’ ’ ( , ’ 3, . . ’ , ’ 2.7 ’ ’ ’ SSS eee eree 
in erausi yey ape eee 13,146,000} 13,146,000} 13,143,000] 12,815,000] 42,796,000} 11,806 
MI Stila nn icc cecncnasesdese 46,355,000] 46,355,000 246, ,138, ,232, ,119, eS ee ae 
eottans ails oat ke ia 5 80,246.000} 114,138,000} 158,232,000] 107,119, 107,119,000} 102,748 
from gross deposits. ........-.....-- 853,658,000) 861,955,000) 827,404,000}1,025,122,000) $73,066,000) 827,845,000] 816,513,000! 763,179,000) 723,430,000 
5% redemp fund agst. F. R. bank notes} 12,636,000) 11,897,000] 11,503,000] ' 11,289,000} 11,343,000} 11,160,000} 11,580,000} 11,382, 3,177,000 
All other resources. -...-..........--.-. 8,434,000} 10,246,000 8,998,000] 10,886,000} 11,007,000 9,511, 9,995,000 9,905,000} 13,485,000 
- LIABILITIES. 5,332,049 ,000|5,732,131,000|5,631 ,890,000|5,686 ,609 ,000} 5 ,691 ,076 ,000| 5,584,921 ,000|5,435,837,000}5,444,096 ,000|5,011, 134,000 
Ce BOE Win nbeneten<esseeccssce.- 85,391,000] 85,359,000} 85,296,000} 85,208,000] 85,140,000] 84,996,000] 84,926,000] $4,730,000} 78,956,000 
ANSE RETIRE Sts US eS ESR 81,087,000] 81,087,000} 81,087,000] 81,037,000} 81,087,000) 81,087, $1,087,000} 81,087,000 1,134,000 
Government deposits... ..............- 80,067,000] 78,832,000} 61,276,000} 78,134,000] 33,584,000) 59,110, 54,494,000} 103,330, 230,889,000 
Due to members, reserve account___.._. 1,777 ,859 000] 1,765,863 000] 1,731 ,413,000]1,651,426,000] 1 802,791,000] 1,757,641 ,000| 1,729,950 ,000| 1,679 834,000] 1,508,334,000 
Deferred availability items__..........- 688,734,000} 691,968,000] 653,381,000 715, ,043,000} 643,194, 563,387,000} 605,812, 514,110,000 
Other deposits, incl. for. Govt. credits..| 97,203,000 97,913,00] 95,654,000] 106,899,000} 134,096,000] 99,136, 98,479,000) 98,098, 108,256,000 
Total gross dep ositea____............- 2,643 ,863 ,000/2 634.576 ,000/2 541 ,724,000/2 639,174 ,000}2 .649 514 .000/2,559,081, 2,446 ,310.000)| 2.487 ,074,000|2,361,589,000 
F. R. notes in actual circulation... ____- 2,741 ,634,000/2,798,186 ,000/2.655,354 ,000|2,62 1 ,.258,000)2,621 228 ,000| 2,63 1,697 ,00U|2,580,629 ,000)2 553,534,000] 2,478,378,000 
F. R. bank notes in circulation—net Mab.| 247,176,000) 241,937,000} 239,451,000] 232,594,000] 228,169.000| 223,545,090 219,815,000| 215,795, 52,031,000 
All other liabilities. ......-.-..--.....- 32,848,000} 30,995,000} 28,978,000} 27,288,000} 25,938,000] 24.495. 23,070,000} 21,876, 046, 
Total Hatilities......_.. . 





* Includes One-Year ‘Treasury No 











-'5,832 ,049 ,000'5,782,131,000 5,631 ,890,000 5,686,609,000 5,691 ,076,000 5,584,921 ,000 5A35,837,000 5.444,096,000 5,011,134,000 
tes. 
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eerste seine errs 
|oce. 19 1919./Oct. 3 1919.) Sept. 26 1919.| Sept. 19 1919.) Sept. 12 1919.) Sept. 5 1919.) Aug. 29 1919.| Aug. 22 1919./Oct. 10 1918. 
Ratio of gold reserves to net deposit and 
F. R. note liabilities combined____.__ 470% 47.7% 48.4% 49.4% 47.0% 47.8% 48.2% 48.1% 50.1% 
Ratio of total reserves to net deposit and 
F. R. note liabilities combined... ____ 49.1% 49.7% 51.0% 52.5% 50.4% 50.4% 50.7% 51.3% 50.6% 
Ratlo of gold reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities_..._._. 53.1% 59.1% 69.8% 62.5% 60.0% 60.1% 60.7% 61.7% 60.9% 
Distribution by Maturtites— 3 $ $ s $ $s 3 $ 
1-15 days bills poten in open market..| 95,223,009} 194,417,090] 108,414,090] 101,631,000} 99 ,259,000] 87,511 7,000} 94,915, 1425 804 000 
1-15 days bills discounted _.....______ 1,756 ,699,000) 1 657 ,457 ,900/ 1,532,058 ,000) 1.317 455,000] 1,443 ,535,000] 1,547,106 1,488,314, 
1-15 days U. 8. cortil. of indebtedness __ 14,156,000} 29,856,000] 23,605,000} 89.703,000} 121,321,000} 28,686 22,839, 10,750,000 
1-16 days municipal warrants _........] -.--------] ---..-----] ... PS Eh a a eee EE) eae mibieniiol 4. mivdunaiiiiieil - atic tidak 31,000 
16-30 days bills bought in open market__ 69,772,900 69,704,000} 85,982,000] 104,085,000] 108,054,000} 108,119 72,696, 203,960,000 
16-30 days bills disecounted___...._.____ 77 632,099] 117,639,000] 120,183,000 68,299 ,000 495,019,000 54,803, 47,316 
16-30 days U. 8S. certif. of aeeneReNee. 15,590,000} 16,859,009] 10,000,000 9,000, 11,659,000] 10,536, 11,751,000) 5,412,000 
36-2) Gopempaiaions wastaees. 66ci4- aca} pence ceed) ) wecatinebeeh: “Bashan KSAD bccccnnnsiacl GiSddadiel Geli Schae (ddd deel acca ’ 
31-60 days bills bought in a market__| 129,186,000] 116,849,000} 112,931,000} 102,724,000} 111,087,000} 103,;: 145,246, 273,091,000 
31-60 days bills discounted____........- 167,147,000] 167,570,000] 154,918,008] 190,393,000] 166,970,000] 147,354, ,035, 
31-60 daya U. 8. certif. of indebtedness _ 13,497,009 9,499 ,00% 2,500,000] 19,706,000 19,676,000 24,777, 19,875 707,000 
Sian SOCURIN 5 nn. EE ieee Swdcenvnceh —cbidawseneE “socuccesool casababacel’ ssoctiad Se Saget RET 7,000 
61-90 days bills bought in open market__ 41,144,000 34,994,000) 34,371,000 £,584,00C 43,605,000 40,663. 45,577 ,000) 50,054 174,622,000 
61-90 days bills discounted__........___ 61,444,000} 65,329,000) 68,568.000} 62,922,000} $88.579,000] 91,790 84,993, 
61-90 days U. 8. certif. of indebtedness__ 24,177,000} 28,229,000} 25,537,000) 23,972,000) 18,032,000 15,532, 24,606, 8,014,000 
Se NOE ons so id ta Cane eee ensqnaceted | cwrdecs<ccl *.cnckisiiael.. anbkn aes ae ee 11,000 
Over 90 days bills bought in open market 522,000 793 ,000 793,000 ee, eee ie fe 15,020,000} 5,016,000)  _......... 15,612,000 
Over 90 days bills discounted._....._.__ 7,942,000 7,951,000) ,555,000 6,812,000 6,735,000 6,365, 9,652, 
Over 90 days certif. of indebtedness_____ 209,221,009] 187,714,009] 179,439,000} 180,605,000} 170, "$67 “000 170,692, 158 wees 41,220,000 
Over 90 days 5s CRIES iiss 5. Ai OE < eaateccned] Shocsccesdl | ccccaceces! | noccabbl ii bdblad dt &daaeaden eee ,000 
Rl. stibnttha nbdutbanntsada at 2,949 ,244,000/2 899,122 ,000/2,875,259,000/2,85 1,622 ,000/2,830,146,000/2,794,100,000/2.767,166,000}2,748,740, 2,623,339,000 
Heid by banks.................... ---| 207,559,000} 199,936,000] 219,905,000] 230,364,000) 20S8,918.000} 182,403 86,537,000] 195,206 144,961,000 
In actual circulation................ 2,741,684,000)}2,708,186,000/2,655,354,000/2,621,258 ,000/2,621,228,000/2,61 1,697 ,000/2,580,629 2,553,534 2,478 ,378,000 
Fed. Res. Notes (Ageus Accounts)— 
Received from the Comptroiler_....._. 5,461,940,000/5,389, 129,900] 5,328 ,000,009/5,260,280,000/5,195,640,000)5.122,941, 1 5,019,040 3,414,220,000 
Returned to the Comptrolier_........ 2,122,238 ,000)2 085,335 ,000/2,040,819,000) 1,998,416 ,000/ 1,962,997 ,000) 1,937,783, 906,862, 1,872,902, 555,671,000 
chargeable to Fed. Res. agent/3,339 ,652,000/3 ,294,785,000/3 ,287,181,000/3,261,864,000/3 ,232 643 ,000/3,185,158,000/3,170.658, 3, ae + 2, rt ete eee 
In hands of Federal Reserve agent..._| 399,403,000] 395,663,000] 411,922,000] 410,242,000} 402.497,000} 391,058,000] 403, A 210,000 
7 to Federal Reserve banks__._- 2,949 ,244,090/2,899,122,000/2,875,259 ,000/2,851,622, 2,830,146 ,000/2,794, 100,000) 2,767 ,166,000 NE ee 
ow Secured— == 
e os and certificates........... 244,243,000] 242,248,000} 247,248,000) 245,408,000] 244,248,000] 236,248,000] 236,248,000} 226,248, 208,167,000 
y lawful money._.._- eR TE Te BeBe as CEP Ce Tipiiag sets Kaen Sete DUE ee Aer ates cco he 
By eligible paper__._..............._- 1,762 ,547 ,090|1,732,724,009) 1 678,934,000) 1,642 661,000} 1,639,377 .000] 1,621,932 000) 1,624,577 ,000/ 1,621,712, 1,460,339 ,000 
Gold redemption fund-....... ---------| 88,108,000] 93,698,000} 99,933,000] 101.921,000 3,090,000} 144,217, 94,160.000] 104,350, 77,477,009 
With Federal Reserve Board........._. 854,341,000] 830,542,000] 849,144,000] 861,632,000} 851,431,600} 791,703,000} 812,181,000] 796,420,000] 871,356,000 
TEs divcewtcns ensostiinendiiiinth diese ardiaplivcns 2,949,244,000/2,899,122,000/2,875,259,000)}2,851 ,622 ,000/2,830,146 ,000/ 2,794, 100,000|2,767 ,166,000 2,748,740,000|2,623,339,000 
Eligible per delivered to F. R. agent. ___'2,312,574,000 2,264,643,000 2.025,994.000 2,107 ,324,000 


2,134,553 ,000 


1,913,595.000 


2,095,561 ,000'2,039,265,000'2,049,522,000 





WEEKLY STATEMENT OF RESOURCES AND LIABI! ITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT 19 1919. 






























































































































































Two ciphers (00) omttted. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlania. | Chicago. | St. Louts.| Minneap.| Kan Ctty | Dallas. |San Fran. Total. 
RESOURCES. s $ $ $ $ £ $ $ $ $ $ $ $ 
ane coin and certificates_____- 7.238,9| 159,542,0] 1,124,0] 13,319,0] 2,206,0) 7,862,0| 24,047,0] 3,256,0] 8,319.0 138,0] 7,014,0] 20,370,0| 245,485,060 
Gold Settlement Fund, F. R. B’d| 5$,982,0} 56,301,0] 34,52%,9] 51.746,0] 28,906,0| 7,553,0/145,387,0] 16,409,0| 14,535,0) 32,226,0| 7,207,0) 42,124,0) 496,904,0 
Gold with Foreign Agencies _...} 7,891.0) 39,673,0] 8,648,0} 8,864,0} 5,297,0] 3,892,0] 12,864,0} 5,081,0) 2,940,0}) 5,189,0] 2,811,0} 4,973,0] 108,123,0 
Total gold held by banks____- 74,161,9] 246,516,0] 44,300,0] 73,929,6] 36,409,0] 19,307,0]182,298,0] 24,746,0] 25,794,0] 38,553,060] 17,032,060) 67.467,0} 850,512,0 
Gold with Federal Reserve agents| 71,272,0) 235,3£8,0| 79,167,0}136,261,0| 37,237,0] 48,654,01277,635,C| 54,434,0] 38,476,0) 34,521,0] 21,314,0)102,368,0}1,186,697,0 
Gold redemption fund...._...- 14,457,060! 24,872,0] 8,385,0 290,0] 6,564,0| 5,456,0] 14,940,060] 5,640,0 900, &,398,0| 3,078,0 138,0 4,119,0 
Totai gold reserves__.._..._. 159,899,0) 555,746,6|131,852,0]/210,480,0] 80,210,0| 73,417,0}474,873,C) 84,820,0) 69,170,0) 78,472,0) 41,425,0/169,973,0}2,131,328,0 
tender notes, silver, &c...| 5,411,060} 53,545,0 266, 91 225.0} 1,089,0] 1,090,0]. 5,954,0 74,0 272, 1,704,0 227,0| 70,772,0 
Total reserves_........._... 165,301,9] 610,291,0]132,118,0/211,395,0] 80,435,0| 74,595,0]475,963,0| 99,774,0] 69,244,0] 78,744,0] 43,129,0|170,200,0/2,202,100,0 
Bills discounted: Secured by Gov- 
mee war obligations (a) _|120,944,0] 697,763,0]182,038,0}120,582,0] 80,471,0] 72,184,01165,002,0] 58,095,0) 33,528,0} 51,814,C| 36,480,0] 53,896,0]1,672,797,0 
“ee ee ae 19,456,0| 104,877,060] 21,418,0] 21,526,0] 18,641,0] 31,792,0] 48,903.60] 32,189,0]) 19,373,0| 45,307,0] 23,711,0] 22,865,0] 401 (058,0 
Bille bought in open market (b)_| 45,880,0]  80,400,0 45,0} 34,814,0]} 5,663.0} 6,924,0) 40,826,0] 7,343,0] 19,156,0 621,0 659,0] 83,921,0] 326,852,0 
Total bills on hand_._.______ 177,280,0| 883,040,01204,101,0]176 ,922,@]104,775,0|110,900,01254,731,0| 97,627,0| 72,057,0| 97,742,0] 69,850,0/160,682,@|2 ,400,077,0 
U. 8. Government bonds_______ $28. : 1,257,0} 1,385,0] 1,094,0] 1,234,0 375,0| 4,477,0] 1,153,0 116,0| 8,867,0] 3,966,0] 2,633,0] 27,096,0 
U. 8. Government Victory bonds Ne Seon Se eee ey ae eo Berta tte 4 es EGE a Re Re gel patiniiege 133,0 
U. 8S. certificates of indebtedness} | 23.1 166 ° 69,771.0| 28,793,0| 24,604,0| 11,160,0| 13,464,0] 42,216,C] 17,068,0] 8,308.0] 11,904,0] 7,700,0] 9,397,0] 267,551,0 
Total earning assets_..______ 200 990, 0| 954,118,91234,279,01202,620,0]117,169,0]124,744,01301 424 ,0/115,848,0] 80,554,0)118,513,0] 72,516,0]172,712,0|2,695,487,0 
Bank premises__.__........... 2,212.0 3,994,0 500, 890,0 446,0 490,0| 2,936,0 O08 M0 theo 5 402,C 358, ’ 13,319,0 
Gold in transit or in custody in 
Countries .......... cert: f CU © eee gS REO Cee Ere Beeedd eyo es OY Apter ag BaP > 4. REET qreaee. . - 46,355,0 
Unecoliected items and other de- 
ductions from gross deposits__| 61,1665,9] 195,105,0] 72,830,0] 62,100,C| 78,202,0] 39,419,0| 90,535,0] 74,952,0| 23,220,0] 71,735,0] 45,192,0] 39,152,0| 853,658,0 
6% redemption fund against 
Federal Reserve bank notes._| 1,072.0 2,799,0] 1,490.0] 1,170,0 375,0 667,0} 2,019.0 811,0 366.0 892,0 515,0 550,0] 12,636,0 
All other resources_........__- 307.0 2, 073, 0 498,0 678,0 741,0 361,0} 1,180,0 589,06 156,0 550,0 532,0 829,0 8,494,0 
Total Spawens ERR IPR 431,048,0}1 ‘814, 735, 0]441,625,0}478,853,0] 277,368 ,0]240, 187,0| 374,107 ,0|283 ,665,0]173 ,540,0]270,836 ,0| 162,242 0/383 843 ,0|5,832,049,0 
Avil sTt86. 
Capital paid in.........-..... 7,034,0| 22,047,0] 7,768,0] 9,411,0} 4,314.0] 3,382.0] 12,078,0] 4,030,0] 3,040.0] 3,903,0} 3,324,0| 5,060,0} 85,391,0 
Si pyr Se eat 5,296,0| 32,922,0] 5,311,0] 5,860,C} 3,800,C} 2,805.0} 9,710,C] 2,589,0] 2,320,0] 3,957,0] 2,029,0| 4,578,0] 81,087,0 
Government deposits__.._____- 8,709,9 8,276,0| 7,559,0] 7,102,6] 5,300,0} 3,121,0] 11,342,0] 3,128,0] 6,012.0] 6,169,606] 5,534,0] 7,815,0| 80,067,0 
Due to members, reserve account| 114,432,0] 7383,429,0]102,147,0]124,870,0] 55,140,C| 46,086,0]247,889,0| 67,950,0] 51,315,0] 77,107,0] 49,638,0]103,756,0|1,777,859,0 
Deferred availability items_____ 53,328,0| 145,586,0] 65,438,0| 55,284,0] 66,885,6] 33,931,0| 77,872,0] 58,648,0] 16,055,0| 59,745,0 28.611,0| 27,351.0| 688,734,0 
All other deposits._..........- 5.639,0| 43,178.01 6,773,0| 6,140.(| 3.625.0| 3,207.0] 9,263,0] 3,851.0] 2,167.0] 3,772.0] 2,125,0] 7,413,0] 97,203,0 
Total gross deposits._._._____ 132,15%,0| 935,499,01181,917,0]193.395,0]130.950,0] 86,345,0]346,366,0]132,677,0| 75,549,0]146,793,0] 85,998 ,0/146,335,0/2,643,863,0 
F. R. notes in actual circulation .|213,067,0| 75),839,0|216,987,0]245,900,0]| 126,448,0] 133,448 ,0|462,516,0]126,438,6] 83,944,9] 97,085,060] 60,260,0/215,731,0}2,741 ,684,0 
F. R. bank notes in circulation 
—net liability... 21,192,060] 52,813,0] 27,135,0] 21,940,6| 19,365,0] 12,878,0] 39,248,0] 16,666,0] 7,692.0] 17,407,0] 9,626,0] 9,614,6| 247,176,0 
All other lMabilities........_____ 2,391.0} 11,654,0| 2,597,0] 2,346,0] 1,491,0] 1,329,0) 3,559,0] 1,265,0 995,0} 1,691,0} 1,095,0| 2,525,0 848, 
Total Mabilities........_____ 431,013,0]1,814,735,0|441,625,0]478,853 ,01277 ,363,0|240,187 ,0|874, 107 ,0|283 ,665 ,0| 173,540,0|270,836,0| 162,242 ,0|383,843 015,832 ,049,0 
M emorarda—Contingent liability] as endor|ser on: 
Discounted paper redisc »sunted 
with other F.R.banks._...| —-._.-- eek 9,850,0 15,000,0] 6,650.0 Aig nied me Sapa ON 50,340,0 
{a) Includes bills diseounted for 
mE OR OR eee EG: Eee ss Pea ee eee we ee ee, ERR ecry eee a ee or 8 RE er ae oe 50,340,0 
(b) Includes bankers’ acceptances} bought friom other F.|R. banks 
Without their endorsement. __ > ge) BS SE RN LOSE eee ae , PR RR, Wee oc mee Ty |. ee ee 10 ,996,0 10,996 ,0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS OCT. 10 1919. 
Two ciphers (00) omttted Boston. | New York.| Phtla. |Cleveland |Richmond| Atlanta. | Chicago. | Si. Lowts | Minneap.|Kan.Ctty.| Dallas. | San Fran. Total. 
Federal Reserve notes: s Yr t b $ s f Bz s z $s $s $ 
Received from Comptroller -___|428,400,0] 1,895,760 ,0|466 .860,0|423 ,680 0/266 ,260 0/261 ,000,0|753,760,0|262,120,0]}145,480,0]183,720,0]118,980,0|345 920 ,0}5,461 ,940,0 
Returned to Comptroller... ._- 158,141,06| &35,326,6}209,826,0]144,672,0)110,530,0] 76,326 ,0|230,469,0| 93,572,0] 46,698,0| 72,803,0| 42,497,0] 10,428,0)2,122,288,0 
Chargeable to F. R. Agent___|270,.259,0] 970,434,0}257 ,034,9|279,008,0] 155 ,730,0] 184 ,674,0}523 ,291,0]168,548,0] 98,782,0]116, 917,0 0] 76,483 ,0]244 492 ,0/3,339,652,0 
In hands of F. R. Agent__.__- 48,200,0] 124,000,0| 28,660,0} 19,980,0 24, 388,0 48,095,0 36,880,0| 19,310,0] 13,030,0} 8,090,0] 13,575,0} 6,200,0} 390,408,0 
Issued to + R. Rank, less amt. 
returned to F. R. Agent for q 
redemption: 222,059,0| 846,434,0]228,374,61259 ,028,0]131,342,0|136,579,0]486,411,01149,238,0] 85,752,0]102,827,0] 62,908,0|238,292,6/2,949,244,0 
Collat’! security for outst’g notes: 
Gold eoin and etfs. on hand..| ------ 183,740,0) —.-..- 93.1964). .,.-- pe YY eee 4,000,0} 13,052,060] ------ 8,831,0) _. --- 244,248,0 
Gold redemption fund_____.. 14,272,0] 11,618,0] 11,278,0] 14,136,0] 3,237,0| 2,654,0} 8,611,0] 3,503.0] 1,624.0] 2,161,0 ,499,0] 11,515,0] —88,108,0 
Gold Set’m't Fund, F. R.B’d.| 57,000,0| 90,000,0] 67,%89,0] 90,000,0] 34,000,0] 43,500,0]269,024,0] 46,931,0] 23,800,0| 32,360,0] 8,984,0] 90,853,0) 854,341,0 
Eligible paper, min’m required|150,787,0| 561,076,0]149,207,0]122,767,0] 94,105,0| 87,925,0|208,776,01 94,804,0 47,276,0 68 ,306,0 41,594,0 135,924,0)1,762 ,547,0 
Man ee a eels 222,059,0| 846,434 ,01228,374,01259,028,0] 131 ,342,0]136,579,0]486,411,0]149,238,0 85,752,0 102,827,6] 62,908,0 238 ,292,0}2,949,244,0 
Amonat of eligible paper deliv- eee Saag ER cit ug? , 
ered to F. R. Agent......... 177,230,0| 882,520,01154,424,0|174,758,0] 98,116,0)101,£95,01254 ,613,0| 97,467,0| 63, 876,0 0| 97,742 0 60,850 ,0) 149,333 ,0 2,312,574,0 
F. R. notes outstanding... .._. _-|222,059,0| 846,434,01228,374 0/259 ,028,0)131 ,342,0]136,579,0|486 ,411,0)149,238,0) 85,752,0)102,527,0) 62,908,0 238 ,292,0|2 949 ,244,0 
F. R. notes held by bank... "| 8,992.0] 86,604,0] 11,387,0| 13,128,0} 4,894,0| 3,131,0] 23,865,0) 22,800,0|] 1,808,0} 5,742,0) 2,648,0) 22,561,0 7 ,560,0 
& R notes tn actual circulation.'213.067,0' 759,830,0'216,987.0 245.900.0'126.448.0 133,448.0' 462,546,0 126,438,0| 83,944,0 97,085,.0' 60,260,0'215,731 .0'2.741.684.0 
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Bankers’ Gazette. 


Wall Street, Friday Night, Oct. 17 1919. 

Railroad and Miscellaneous Stocks.—On a volume of 
business averaging nearly 1,500,000 shares per day the 
stock market has been irregular and generally weak. Dur- 
ing Saturday’s short session the upward movement pre- 
viously noted, was continued and the opening prices on 
Tuesday, after the protracted holiday, were higher than 
the closing figures of last week. But disquieting reports 
from the White House at Washington — a firmer money 
market, with call loan rates quoted at 15%, caused « general 
reaction which continued in foree until to-day. Call loans 
did not go above 19% on Thursday and closed to-day at 5%. 

The tendency of. Sterling exchange has steadily been 
towards a lower level, the closing quotation to-day being 
about 7 points below last week’s highest. On the other 
hand Russian securities have steadily advanced. 

Not. :thstanding some recovery to-day the entire active 
railway list closes an average of from 1 to 2 points lower 
than last week, while industrial issues have, as usual, covered 
a much wider range, same moving to a higher and others 
to a lower level. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| Sales Range since Jan. 1. 
| MwA 
| Week. 


STOCKS. 
Week ending Oct. 17. 


Rance for Week. 
Lowest. ! 
Par. Shares’ % per share. 
American Express...100 600 88 Oct il 
Ann Arbor RR_-_--_-- 100 590) 7 Oct Oct 16 Oct 
Preferrei._.....-- 100 100, 1514 Oct 4 Oct 16 15% Oct 
Baliwin Locom pref_100) 1,100104%{ Oct 16,105%% Oct 11 102 June 
Buff & Susq prefvtc100 200 59 Oct 16 52 Oct 16 50 June 
Burns Bros pref __...-- 100 11134 Oct 17 107 Oct 
Calif Packing pref...100' 10012014 Oct 15109 Marl20% Oct 
Cent & So Am Teleg. 100) 16115 Oct Oct 16,107 June 
C8tPM & Om pref.100 100105 Oct Oct 16 o July 
Continen Candy rights..| 4,100; \% Oct 14 1% Oct 16 
Crex Carpet._....-- 100, Oct ,; Oct 14 ss” 
Gen Cigar deben pref 100) Oct Oct 14, 95 
Homestake Mining- . 100 
Int Nickel pref -_-_. ._- 100) 
Kress (S H) & Co pf_100 
Marlin-Rock v t ¢_no par 
Mathies »n Alkali Wks 50) 
Middle States Oll_ _____- 21,400, 34% 
Moline Plow Ist ore. 





Highest. 
| $ per share. 3% per share. $ ver share. 
Oct 16 7614 a = May 





Lowest. | Highest. 














re Be 15! 4 
Jani111% 


4 Oct 
§ Oct 


Oct Oct 14 
Oct Oct 17) 
Oct Oct 15,105 
Oct Oct 15 
Oct Oct 17, 25 Mar 43 
Oct % Oct 17) 32 
Oct Oct 15 
4 Oct 17 4 Oct 17 
6 Oct 14 6 Oct 16 2% 

Oct Oct 11 
Royal Dutch (N Y shares) | 

trust receipts__...--_- 700|103% Oct 
Sinclair Olt rights __ ~~~. - 62,700 % Oct 
Stutz Motor rights _._._| 7.6 10% Oct 
ye IR patil ea 126,700 427% Oct 
U 8 Ind Aicohol rights..|14,125 28 Oct 
U 8 Rubber full pd rects_| 1.200 12114 Oct 
Westingh E&M istpt59 100 70 Oct 


Oct 14 
Oct 11 
Oct 14 
Oct 14 
Oct 14 ¢ 
Oct 11,118 
Oct 15 61 





11 46% 
14,123 
15 70 


etl 46% 
Oct! 126 
Feb 70 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 








Week ending Stocks. Retlroad, 
Oct.17 1919. é&c., 
Shares. Par Value. Bonds. 


$67 ,346 000 


144,982,590 
127,450,000 
| 1,433,191) 127,437,600 

1,318,228 | 117, 501,800; 2,451 ,000 


6,592,654 $584, 117 900! $9 672,000 


State, Afun. 
& Foreign 
Bonds. 


Untied 
States 
Bonds 








$129,000, $4,640,000 


514,000 10,958,000 
544,000 16,227,000 
582,000 12,186,000 
270,000 10,948,000 


$2,039,000 $54 959 000 


780 ,600 


1,653,425 
1,407,210 


$1,182,000 
HOLIDAY 
1,782,090 
1,827,000 
2,429,000 


Wednesilay -- Eabels - 
Thursday 
| eS ee 


























Week ending Oct. 17. 
1919. 1918. 


Jan. 1 to Oct. 17. 
1919. 1918. 


5,597,707, 243,293,054 108,332,856 
$510,880.50 $22, 191.085.580|$10,123.915.690 
$1,000) $47,200 $17,700 


959, 1000) $31,646,500, $1,953,161,800| —$917,727,000 
2,039,009) 6,771,500) 223,322,500 202,389,590 
9,672,000; 12,919,500) 415,961,000 234,590,000 


Sales at 
New York Stock 
Exchange. 








Stocks—No. shares_-- 

NP TONG. kon ite -e 

Bank —_ ee | 
Bonds. 


6,592,654 
$584,717 ,900) 


Government bonds___| $54 
State, mun., &c. ,bonds 
RR. and mise. bonds - - 








$66,670,090! $51,337,500. $2, 592, 445, 300 














TotaPbonds $1 »354,706 500 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















Boston. Philadelphta. Baltimore. 
Week ending j 
Oct. 17 1919. Shares. Bond Sales.| Shares. Bond Sales.| Shares. | Bond Sales. 
Saturday --.-.--- 26,668 24,500 10,432 $10,000 1,504 $18,000 
SE ae HOLI DAY. 
_  ” aee 42,653 54,800 27 ,066 41,900 5,119 34,000 
Wednesiay 28,371 162,100 21,888) 51,100 2,920 92,000 
Thureday ....--.-.. 43,873 90,250 14,012 81,600 3,426 21,100 
I. occ xa 44,862 14,000) _ 18,236 37,000) 4,461 53 000 
| ae 186,427 $345,650! 91,634 $221, 7 17 430! $21 $218, 100 








State and Railway Bonds.——Sales of the State bonds at 
the Board are limited to $10,000 Virginia 6s deferred trust 
receipts at 613;. 

The market for railway and industrial bonds has been 
active only in spots, although the total transxections include 
a relatively large number of issues. Prices have generally 
been steady and net changes are about equally divided be- 
tween higher and lower. Of a list of 18 well-known repre- 
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[Vou. 109. 





sentative bonds, 7 are higher, 8 fractionally lower, and 3 are 
unchanged as a result of the week's operations. 

Among the strong features are Atch. gen. 4s, up over a 
point, St. Paul 41%s, Penn. 5s and Inter.-Met. 414s, while 
Ches. & Ohio Co. 5s, Inter. R. T. 5s, Inter.-Met. 6s and So. 
Pae. Co. 5s have amde similar records in the opposite direc- 
tion. 

United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s coup. at 10614, $1,000 Panama 
3s reg. at 8814, and the various Liberty Loan issues. 


loct. 15. ‘oct. 16. Oct. 17. 








Daily Record of Liberty Loan Prices. Oct. 11. Oct. 13. Oct. 14 





First Liberty Loan {High 100.18 _ 100.20) 100. 48 101.00 101.00 
3148, 15-30 year, 1932-47 i Low.| 100.12 | | 100.08 100. 12) 100.24 100.36 
(Close 100.14 + | 100.16 00:48 100.92 100.36 

Total sales in $1,000 units--_-_-- 164 ’ 330 800 805 
Second Liberty Loan (High 94.29 ! 94.16 93,00 93.80 93.80 
4s, 10-25 year conv, 1942 (Low. 94.08 ° 92.86 93.64 93.70 93.70 
(Close 94.20 | 93.86 93.78 93.78 93.76 

Total sales in $1,000 units... _-- 325; 181) 84 362 229 
Second Liberty Loan (High 95.24 6 95.20: 95.20, 95.20 95.20 
4s, convertible, 1932-47 ‘Low. 95.20 = 95.009 95.16) 95.20 95.20 

{ 95.24 £ 95.20, 95. 95.20, 95.20 

Total sajes in $1,000 unite... _- a 64 41 31) 48 
Third Liberty Loan (High 95.86 © 95.84 95.48| 95. 95.40 
448 of 1928 (Low. 95.78 3 95.46 95.30, 95. 95.28 
(Close 95.86 © 95.52, 95.38 95.36, 95.40 

Total sales in $1,000 units. _.__- 1,002 7 1,420 3,221) 2,211) 2,088 
Third Liberty Loan (High 95.42 < 95.34 95.34, 95.59) 95.50 
4s of Ist L L eonv,"32-'47/Low. 95.40 = 25.00 95.30 95.32 95.40 
(Close 95.40 © 95.30 95.30 95. 95.50 

Total sales in $1,600 units__--_- 2 6% 141! 136 123 
Third Liberty Loan (High 94.26 © 94.26 93.94, 93. 93.92 
44s 0f 24 L Lconv,’27-'42(Low. 94.16 | 93.88 93.66, 93.78) 93.74 
(Close 94.26 7 93.94 93.86 93.88 93.82 

Total sales in $1,000 units__-_-- ~ 584 1,517 1,355 740 
Fourth Liberty Loan (High 94.24 ~ 94.24 93.92) 93.74 93.68 
448 of 1933-38 i‘Low. 94.16 2 93.99 93.7 58 93.60 
‘Close 94.22 & 93.98 93.80 93.70 93.62 

Total sales in $1,000 units_____- 1,687, = 2,367 5,929 4,361 3,997 
Fourth Liberty Loan (High -...| 5 | 102.00 -...) 101.70} 100.96 
4448,1st LL 2d conv,’32-47/Low. _._| 3 | 102.00 -..-| 102.00 100.96 
eee” “Seu fo) 102.00 --...' 102.06 100.96 

‘Total sales in $1,000 units_--_--_- zx c 10 etud a 21 
Victory Liberty Loan (High 99.88 | 99.84 99.80 99.78 99.78 
4348 conv gold notes,’22-23/ Low. 99.80 99.78 99.74 99.72 99.68. 
(Close 99.80 99.78 99.76, 99.74, 99.68 

Total sales in $1,000 units... ._- 767 1.132 1,873 1,916 2,457 
Victory Liberty Loan (High 99.84 99.84 99.84 99.80, 99.76 
334 8,conv gold notes, "22-23 {Low. 99.82 99.80, 99.76) 99.72, 99.74 
(Close 99.82 99.84 99.84 99.76, 99.74 

Total sales in $1,000 units______ 144 296 1,046 1,037 444 





Foreign Exchange.—The market for sterling exchange 
has ruled quiet and easier, though declines were less radicak 
than on several previous occasions. Continental exchange, 
however, was under severe pressure and new low records were 
again established for lire and Austrian kronen. French and 
German exchange were also conspicuous for weakness. The 
neutral exchanges remain Cull and without important vari- 


ation. 

To-day's (Friday’ s) actual rates for terling exchange were 4 134@ 13 % 
for sixty d days, 4 PRL bs OS 15s for cheques and 4 16@4 16% for — 
Commercia t 4 15@4 15%. sixty days 4 rit 4 12, 
days 4 ied “ita per) documents ~~ Ay vey (sixty days) {Rel 12ie. 
Cotton for payment 4 15@4 15% ain for serves * 34 @ 

my be (Friday')s actual rates — aris bank francs were 8 


8 81 for long and 8 71@8 77 for short. Germany banded ’ marks are = 
xo quoted for long and short bills. Amsterdam bankers’ guilders were 
7 916 for long and 37 15-16 for short. 
om, .i¥> ; at Paris on London, 36.49 fr.; week’s range, 36.17 fr. high and 
5 fr. low. 
4The range for foreign exchange for the week follows: 


Sterling Actual— Sizrty Days. C Cables. 
High for r the re, i caiat ees 417 419% 4 20 
i rs ne 413 415% 416 
Paris Bankers’ — 
High for the week_____________- - 859 8 53 8 51 
ay Gee Ue WHEE «a. oo Sins & R4 $78 8 76 
ermany Germany Bankers’ Marks— 
Hick cS Se aes a 3 80 3 83 
mr Gar Ge UGE. Cc... oo dew oueee Siete 3 60 3 62 
Amsterdam Bankers’ Guilders— 
High for the week... .......--.--- 37 9-16 38 38% : 
Bae Gee ts Wee... | 562. 3 +e 37 5-16 37 44 37% 
Domestic Exchange.—Chicago, par. St. Louis, 15@25e. oe $1,000 
discount. Boston, = San Francisco, par. Montreal, 4.375 per 
$1,000 premium. ‘Cincinnati, par. 
Outside Market.—Business on the ‘“‘curb” this week 


was somewhat less active and weakness developed in many 
quarters. To-day, however, the market resumed its strong 
tone and several new high records were established. General 
Asphalt Com. after an early rise from 149% to 152, dropped 
to 134 and to-day recovered to 142. Loew, Inc. was traded 
in for the first time and on heavy transactions moved up 
five points to 37 with the closing figure to-day 3634. Van- 
adium Steel made a substantial advance from 47% to 66 
but reacted to 551% the close to-day being at 584. Amer. 
Safety Razor lost about two points to 174. A. T. Seeuri- 
ties declined from 78% to 75 and recovered finally to 77. 
Hendee Mfg. was conspicuous for an advance from 48 to 
54 with a subsequent reaction to 50. Otis Steel improved 
from 361% to 42% and closed to-day at 403%. Root & 
Van Devoort com. advanced some five points to 58 and sold 
finally at 57. Among the oil shares Houston Oil Com. was 
in demand and rose over 20 points to 161 the final figure 
to-day being 156. Shell Transport Trad. from 77% reached 
78, fell to 76 and recovered finally to 774%. Several new 
issues were traded in, of which Manhattan Oil was active 
and after breaking from 3814 to 37 sold up to-day to 43 
and rested finally at 4114. “Merritt Oil sold up from 25 
to 2714, then down to 25 and at 26 finally. Midwest Ref. 
advanced from 17314 to 175, sank to 169 and sold finally 
at 170. Bonds were active and generally lower. 
Complete record of “curb” market transactions for 


the week will be found on page 1524. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING THREE PAGES 
stocks 


For record of sales during the week of 


usually inactive, see preceding page 
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PER au ARS . rm bot 
IGH SALE 'S——P. ARE 4 Sale 8 STOCKS Range Since Jan. for Previous 
~~ Ream a Pn at he one ome dt Sa for NEW YORK STOCK On basis of 100-share lots Year 1918 
Saturday ‘onda Tuesday Wednesday | Thursday Friday the EXCHANGE 
Oa. 11. Oct. 13 Oct. 14. Oct. 15. Oct. 16. Oct. 17. | Week Lewest | Highest Lowest | Htghest 
ghar. hare 7 share | Shares Railroads Par| $ per share 8 por share $ per share | $ 
af 4 92% ee af ~ vl SIT atte ots ear 8 * is, 9114} 7,400 ste Tepeee & Gente Oesn0ee 3 Aug : 104 Maya? 30 nee, Bo Now 
‘ le 82 | * is} 80 81 | 80 8019} 2,200) Do pref.............. 8 
Sits i2 : “10 E it TOs Tors 9, 94) 9 934 600) Atlanta Birm & Atlantic. .1 6 Mar3l! 1512 July24 Deo Tou June 
9412 95% 96 96 | *94 95%) *94 95%) 924 94 700} Atlantic Coast Line RR_.1 90!2 Sept 6, 107 May29 80% Apr, 109 Nov 
413g 41% : 4073 417%| 403, 4034 407%| 4053 41 4,300 ie & Othe icntine : ro er -_ eee og re Site ed 
*, : *51% 52 Blt, 514] S5llg Siig] 501s 501 eae 
A A Se Se | Son seed Sonn Sond “See Soul 8.aeel Beootion Rapid “Fransit--100, 18% Jang7| 33% J | 25% Dec| 484 Jan 
' 4 281 . ce at Oe 800} _ Certificates of deposit... .._. 2 4 ESP PED: CARE A RAG 
1511s 152 ‘ 151 152 | 150% 15019) 1493, 15114] 149% 151 6,718| Canadian Pacifie._.....-- 100] 1481g Sept24| 170% JulyiO|| 135 Mar) 174% Oct 
sen *S0% : + 4 583 5955 58s 38% 58 58le} 4,500] Chesapeake & Ohio...._- 100} 53ig Aug21| 681!2Mayl7|| 49% Jan! 62% Nov 
7 11 *9 «oll *9 11 8 8 *9 #11 100| Chicago & Alton RR__...- 100} 7% Janl3| 121!2Mayl5 7 Apr| 11 Nov 
« 15!-) ‘ *12 15le] *12 15ts} #12 «= 15s} #12) «13 | ....._|  Preferred.............. 100} 101gMay 9} 17!¢ July17|| 10% Dec} 18 Nov 
ae SE : *7i2 Qls| #8 9 *Jle 9 Ee eee Chicago & East [ll trrects....| 81g Aug 8/ i PEPE, ocng <ccul imkaceeen 
“1012 12 : *10 14/1 *11 «+141 410° «12 fe 28 200| Preferredtr rects__......_- 953 Oct 6} 1712 July24 5 Jan| 9 May 
10s 1015 ' 10 10%) 9% 10 9% 9%) 93, 93.) 3,400) Chicago Great Western...100} 71g Jan21| 12 Julyl7 6 Apr| 11 Nov 
277g 277g : 264, 27%) 2 2653) 27 27>°| *2612 271s} 1,100) Do pref_............. 22'g Aug21| 30% Mayl9|| 18!g Apr) 32 Nov 
45 45% : 44 45 44 4410} 43 43%|°43 437s! 6,900] Chicago Milw & St Paul..100 341g Febi5| 52% July17|| 37%, Apr) 54, Sept 
G72 673, ' 66%, 6714, 6512 66%) 65 66 65: O6tgk 6,300} Do prel.cccsdccscccue 601g Aug21| 76 July17|| 66% Apr Nov 
92% 93 9212 93 | 9212 93 | 91% 92 | 91% 917%] 3,600 Chicago & Nortiwastera-100 89 Sept23} 105 May26|| 8912 Mar| 107 Nov 
*122 «125 . *123 125 |*123 125 19123 125 |*123 126 | _____. en ROT aa Se 123 Oct 4/ 133 Jan 17|| 125 July| 137 Jan 
285g 2873 : 23 2853! 28 28 | 277% 2814) 28!g 2815} 7,100 Chic Rev Isl & Pac .....- 100 221g Jan21| 3214 July17|| 18  Apr| 321, Nov 
77% «(7773 ' 77 7712} 771s 77's} 7612 7612] *7612 78 700| 7% preferred .......... 100} 6814 Aug 8| 84 June 6|| 56% Jan| 88 Nov 
65 66 : 65 654) 641s 6512] 6412 641le] 65l2 66 1,500} 6% preferred _......... 00] 5514 Aug21| 73 Julyl7|} 46 Jan} 75 Nov 
65 86075 : *66 #75 | *66 75 | +66 «475 | *66 «475 | _____- Chic St P Minn & Omaha..100} 6513 May12| 82 Jan 7||} 69 Sept} 82 2 
*4244 44 ' *424 44 42%, 424) 4212 4219] *4212 43 200} Clev Cin Chic & St Louis..100} 32 Feb17| 647s, June 6 40 Nov 
~4 69 ‘ *67 «68 | 671, 6714] *65 67 | *65 67% 30. De wsccsess uk. 1 63 Septil| 74 July12]| 58%May| 70 Nov 
*2312 2419) ‘ 23 «23 2312 23!2] +23 2414] *23 24 300| Colorado & Southern....- 1 19% Jan22| 31% May 5|| 18 Apr| 2713 Nov 
50056 ' *50 55 | *50 521e1 *50 51 491, 4914 200} Do Ist pref .........- 1 4814 Jan 3| 58!2 July24/| 47 Apr) 55 Nov 
45 52 ' *45 521 %45 52 | 945 521 %*45 51 | -.___- Do 2d pref........-.- 100 45 Feb 4| 5i!gMay29|| 40 Apr} 48 Dee 
*104!2 10512 - 105 105 } 105 105 |*10412 105 | 103%, 10412 600} Delaware & Huuson....-.- 101 Jan20) 116 May29 100% Apr| 119% Nov 
*179'4 134 : 181 1383 | 180 181 | 180 180 | 180 180 700 Deleware Last & Wasele, 58 1721g Mar18| 217 May 7 Apr] 185 
*9 10 ' 912 Ola} = *9 91s} #9 912} *9 91s 100} Denver & Rio Grande....100 3% Jan 8| 15'¢ Julyl4 2% Jan 7 ye 
AZ1g 1753 ‘ 17 17!3} «17 = 17%8| 1633 1634] 163, 167%| 6,300! Do pref...........--- 100} 61g Feb 3) 24 Julyl4 5 Apr| 135s Jan 
eM - ocd. OTe] Sou ee Es wand acne SBR. 260...) Das Dale ea. 80 Feb24/ 105 Mayl13|| 8@ Apr| 90 Jan 
“4 5 ‘ a 51% §& 4% 4%| «#312 300 Duluth SS & Atlantic._..100| 2% Febli| 6% July15|| 212 Feb 2 
“3 10 ' *38 10 *s 10 *g 10 09: | 10.) oarscil  Petbewrei.. 2h cen cuese 100 Apr 8} 11% July21 4%3May| 8g , od 
461g 1653 ; 1573 162} 16%g 1614) 153% 161g] 15% 15%] 5,100) Erie..............------ 100} 15 Aug21| 20%Mayl9|| 14 A ned 
26!2 2612 ' 26 «26 2512 257%] 2512 2553) 26 26 1,700} Do 1st pref.......... 100} 2312 Aug21} 33 July16|| 231g Jan) 361g joxed 
18%, 19% *1712 193) *18tg 1912] «18° 19%) *18 193%) | __ Do 2d pref..-.....--- 00| 16% AuglS| 23% July17|| 181g Jan| 27% mew 
S6'g 86), ' 86 S87iz} 86l, 8612) 86 8614] 85% 86 4,400} Great Northern pref....-- rons 84's Aug $j 10053 May27|| 86 Jan} 1061, Nov 
46 4633 : 45%3 46 45%, 46 | 74310 44 435g 44 | 12,400] Iron Ore pro 31% Jan 2) 52% July10]| 25's Jan| 341g Nov 
78% «11%, , *) iy} *9%y 11 *91, 11 *91y 11 | ____ Gulf Mob & P Nor tr etfs....100 7 Sept20| 127% July25 8 Mar] 10 
2612 37 ‘ *3612 37 | *36l2 37 | *3612 37 | *36l2 37 | _..__-| Preferred.............- 311g Janl6| 4012 Julyi8|| 27 Mar 3516 D 
ee - 9373 937%} 935 9358) Q41e 9412] 9412 941s 800) Illinois Central.........- Aug21|; 104 Mayl6}} 92 Jan) 105i, =< 
“Sig Siz : 5le 5le Sle Bg 5l2 512} +=294,700) Interboro Cons Corp..No Par 3!g Mar24 91g June 2 4% Dec 91g ; 
47's 1714 1713 171s] 18 18%) 1753 18 1712 1712} 1,800 ne RE REL TE 111g Mar29} 31%Junel2| 17!4 Dec| 4713 _ 
8 : S: <8) “O.: 6) &@: 21. & Bi Iowa Central _..--------- 21g Feb13| 9% July21|| 2's Jan) big Nov 
*19 «8620 : 18'g 19 18i2 1812] 183 18%] 18t2 183) 1,800) Kansas City pacer ae 16%, Janz 2514 Mayl19}| 15'g Apr) 24% Ni 
*50 052 *50 51 | 50 50 | 4g 50 | *48 50 200 oe Brkt ates gee 100| 4912 Jan21| 57 May21|| 45 Jan| 591g aor 
“11 8=612 t *1012 12 | *1012 12 | #1012 12 | *1012 12 | ______ Lake Erie & Western. ..-- 100} 7 ¥Feb26| 14 July21 Oct; 11% Nov 
“19 4«= 21 : “1g 40-21 | S87... 2A} O27) 88 OTe OE Fill referred. bicu..-sccee~ 100} 161g Apr21; 25 Mayl9|| 18 Apri 25 — 
*4312 49 ‘ 4812 4812] 4 4333] 481g 4812] 477 481g) 4,100 Lehigh Valley_..........-- 4714 Oct 4 June 2|| 5353 Dec] 65ig od 
*107—=«110 *107 10912/*108 10912'*107 10912} 108 108 300| Louisville & Nashville....100} 10473 Augl9| 122%May17|| 110 Jan| 124% 
*63 70 - *67 (75 6812 681.1 +66 70 | *64 70 100} Manhattan Ry guar__...- 63lg 3] 88 Jan25|| 80 Dec| 100%, a 
18 «S14 ‘ 181g 18%4] *17!'2 18 | #17 18 | *17 18 400} Minneap & St L (new)....100} 91g Jan21| 24l2 July17 71g Apr| 157% oo 
+83 = 89 "93,, 20] $2 FS.] 92,, 90] *89, 9015] | 200; Minn St P & 8 8 M.--—-- 784% Septl9| 9814 May29|/ 801g Jan Mew 
13!2 14 : 1314 1353} 13 1312) 12%, 13ig] 1233 13 9,000, M Kansas & Texas_100 Feb10| 165s July22 4%g Jan| 6% wey 
20 8620 : 19 «619 | *18!2 19 1812 182] *18 1816 SON De eGbsssdiisccdanes 00} 8le Jani3| 251s July18 61g Jan| 131 ad 
29%, 30 ' 29 2912] 29 297%) 29 297%] 2853 291g] 10,700 a Pacific trust ctfs.100} 22% Jan21| 38% July 9|| 20 Jan si% — 
750% 51 ' 43!2 51%) 4912 4912) 49 4912] 487% 487s: 2,100| Do pref trust ctfs_.._- 100} 45% Aug20} 58%June 7|| 41 Jan ad 
7% Sy ~ *7i2 Bla) *7%q la) #78, By] #77 By 300! Nat Rys of Mex 2d pref...100| 51g Feb 6| 14 Marl0|| 453;May| 10% — 
47%, 49 < 4812 4912} 49 49 4812 4914] 481, 49 3,600: New Orl Tex & Mex vtc..100| 28% Aprl0| 50 Sept24)) 17 Apr] 361g ne 
742 75i, = 73% 74%) 73 7312] 73 73%] 72%, 733.) 10,000, New York Central_......- 1 6914 Jan21| 83%June 6|| 6712 Jan) 845 Nov 
30 = 30 a *28 4931 | *28 31 | +28 31 | #28 = 30 100' N ¥ Chicago & St Louls..100| 23% Sept24 33% July10|| 133%, 34 
65 #70 ° *64 70 | *63 70 | +63 70 148: 704... First preferred_........ 100} 62 Oct 1 Apr 2|| 55 July| 656 = 
*47 3=—50 = "46 50 | *46 50 | +460 «650 /| 4460 «50 | __.._- Second erred....... 100} 42% Apri9 Bat, July 7|| 40 Oct; 48 Nov 
33% 3433 33!; 33%) 325 3314) 323, 3313] 32% 327%,| 9,200 N Y N H & Hartford....100| 25% Febi3| 40% July17|| 27 Apr] 45% — 
19% 193) =» te = 20-20 | {1912 19%) 19!2 19%) 600, N ¥ Ontario & Western... 18g Jamal) 34% Julyisi| 18t¢ Jan THY -! 
2 ¢ * 
lol's to2e] 3 03 1121g May19|| 102 Jan| 112% Nov 
8734 88° n 997% May27|| 81s Jan) 105 Nov 
434 43%, 2 4813 May19|| 43%4June| 50%, Nov 
“13 16 a 20 Julyi7|| 41g Apr| 6% Nov 
21211 z 26% Junell|| 91gMay| 18% Nov 
* 654; 2 67% July15|| 521g Apr| 64 Nov 
om 47 re May2 Apr} 50 Nov 
“63 «68 8 72 Septi5|| 25% June} 581g Nov 
34) 34 ' 44% June 9 Jan| 40% Nov 
*?0% 32 : 84igJune 7|| 61 Jan| 82 Nov 
831, 84 935, June 6|| 70's Jan| 96% Oct 
+35" 351 ' 38lgFeb 4|| 35 Jan| 39 May 
37's 33 391gMayl6| 35 Mar| 40 July 
19% 197 27% July17 Apr| 17% Deo 
*30° 32° 37 May 2|| 21. Apr| 33%, Nov 
*15'2 16 23% June 9| 19 Oct; 25 Nov 
40° 30 37% Junel0| 28 401, Jan 
*915 10 ‘ 12 J 7, b 12 Nov 
*18l2 191 23% July17| 16! Apr; 26% Nov 
1, LO 115 June 2| 8013 Jan| 110 Nov 
‘a en 33 Mayl9 Apr| 34% Nov 
6312 gate ' 721g May27| 57 Jan| 75% Nov 
5514 56% 701 July 2| 14 May| 2913 
*19 20 25% July33 | 124 Deo 21% Jan 
; 5 
sas 25 : apis July25 81g 16 Aug 
*43l2 45 : 2 P Janl6 june 3| 32 654 Jan 
425'2 126 : 124 1251! 123% 1247%| 19312 1245s! 12312 124 8,400 Uaioe PONE. octacdecc cd 119g Aug 8| 1381gMay29| 109% Jan) 1371¢ p 
* 69 ' 69 69 | 63!2 69 | #681, 6812] *681, 68!2} 500} Do pref.............. 68's Septi5| 74% Mar 5/ 69 Jan 76% Nov 
*10 = 12 ; *10 #41 | *10~=«11 10% 10%) *10 11 100 Uuited Railways Invest 7% Jan 9| 15% July 1 Jan| 12 
*2412 25 ¢ 2414 24%; *23 24 | #2215 24 | #22, 24 200! Do pref.......... 15 Jani3| 34% July 1; 1013 Apr ~~ 
10% 10% ' 104g 10%;| 10's 10%! JjoO1, 10's) 10 10 1,700] Wabash ............ 7% Jan20| 13% July23 7 Apr 11% , 
Big 31% ‘ 31's 3i%g) 31 3112) 307% 31 3053 73) 4,000) Do Vie 2812 Sept30| 38 Mayl9| 30% Dec) 441g Jan 
205% ‘ *20!2 21 20%, 20%! #29 2012] 195, 20 1,500} Do Re es 19 Jan23| 25'2 July 9| 19'g Deo| 261g June 
£214 12% 12'4 12%) *12'4 12'2) 21, 1219] 12%, 1212] 1,100) Western Maryland Gia) --100 9%3 Apr21} 14% Julyi17;; 10 Dec 17% | 
*290 0-24 : “20 24 | *22 24 | 22 22 | 421 24 100} Do 2d pref........... 20 Septi8| 30tgJuly 9} 20 Jan) 32 June 
*21 #823 ; 21 21 | *21 #822 20% 21%) 22 22 800) Western Pacific.......... i § reas | A hr ~~ | af me 
*5 ' *54 38 54's S4!2 54 54le| *54 58 600 > Oe es ys 8 | 
13% Tie 15%; 16 1548 = 15% 16!g} 15!2 15%! 10,000) Wheeling & Lake Erte Ry. 100 a Mar 5 a Sopesé ce a 12% mov 
** 5 | ; *23l2 25 *23 2! *24 26 *23 25 ee ie Re es an30 Sept: 
°33 37 ; 53 7 | *32 35 “33 96.4988 OF 2 n Central.......- 30 Septi8| 41% Mayl6;| 29% Deo} 30% Oct 
‘ —— & Miscellaneous Jan 
35% 35%! ‘ *34l2 35 | *34l2 35%] 34te 3412 34 35 1,400) A Express_......... 295, A 64 Ma 42 Dec! 80 f 
461, 47 : 4412 45%;| 45 4612) 45% 46 | 44% 477%) 8,900) Advance Rumely......... 21) Jan21| 58%July 3) 11 Jan) 26% No 
7 74 74 «74 7373 74 7312 74 TS Ties 200 OR Mla atccecs 561g Jan20|) 76 June 9} 25% Jan 62% ov 
961g 967% ‘ 93 = 96! 93 8695 941, 9553) O4le 95 5,400' Ajax Rubber Inc -.....-.- 66 Jani3| 113 saayie i Jan 1 oe 
*2%, «27, ; 25g Sg 253 253) 219 253) 212 253) 1,900) Alaska Gold Mines 21g Aug 9} 4%4Jan 15 14 Apr ; 
+2 2i31 : 3 21s) 2 : 3 Si 3 2 2'500| Alaska Juneau Gold Min’g.10) 1% Jan 2| 3% Julyl4! lig Apr) 3g Mar 
49%, 5012! ' | 4% 4910! 47'g 4844) 467, 4815] 473g 49%! 20,500) Allie-Chalmers Mfg....... 30 Jan21; 515 Oct 8| 17% Jan) 37 br 7 
941. oat : | *94l2 96 | *O4l2 96 95 95 | *947%, 96 200 OS ee. 81% Jan23| 97 Septl6 72% Jan| 861g May 
26 96% ‘ 95 95 | *95 95 951g 95's} 951g 95ls 900| Amer Agricultural Chem... 198 +4 7 Had ete - .? in 
967 67 ' “O35 8 *95 96 *95 95'o| *94 96  — URS eee ; 
267s 96% an A 48 «481 «48 «3949 | 48 48 700| Amerioan Bank Note.----. 50) 33 Jan26] 85. JulylS| 31ls Mar = — 
2 : *47i2 5O *47'2 50 *47lo 50 *46 49 were RLS BL INS 2 an 2 é 
>to oe 91 ” 98 921, 97 Onis 9753| 96%, 9712} 41,100) American Beet Sugar....-. 100} 62 Jan 3) 981g July10; 48 Nov a star 
*90 $1 } ; *90 «O94 *90 94 1 +99 94 | *90 94 | _-. oe Meee ee 100! 84% Janl13| 95 May29|| 282 Sept 2 
1230 (4251,' ° 119 1225,;' 117!2 120 119 121 120 1271s 22,700 Amer Bosch Magneto .No par| 84!gMay 7| 127!2 Octl7 “= Suis — jay 
© 93 ; e235 8 ice’ Ses eee... 2.18 Ft . 2... Amer Brake Shoe & Pdry . 100 90 Mayl3} 97 sety 7 y 176 dan 
*170 175 *170 190 |*16014 175 |*1601, 172 |*16014 172 J SSS ape 100} 160 Jan 2) 176 oes 34% Jan| 60% May 
66 «674 ; 634 Wi6ts, O2le GAs) 62tz 64%] 63° 63%| 64 100) Amerioan Can..--22----- 100) 42% Febii Sete Seneee| Sele en) SY De 
: 102 109212! an 2,.*102 103 |*102 103 oi ee RR eee 
Be ron 133% 135%! 132 My 134N2 132 133t2 132i, 1343, 14,200 Amertene Car & Foundry. 109 ae ron Ler cert 4 1 = A De 
: 6 Ltd | 125 115 [#11434 11510] 11512 115te 660, Oe Miia is ; 
viet 0 : ete ro | 57 = B75 *56le 57s 5712 5712} 2,400) Amerignn Cotten OF peek oe 100 50% Pe + tae 4 an -~ 
- ' 92 92 She ae 927 927g: *91 9212 200, Do pret.............. -° see 
“1a Trae 11's 11%] itie Ils rie 111s} 11  I1lg| 2,500! Amer Druggista Syndicate.10| 10% Jan24 iat ers re ee 
36° 36% 35 37 | 36% 3% | 35% 37 | 3612 37%| 17.600| American Hide & Leather.i00' 13's Jan 4 fe oe eo 
133 133! : 13lle 136%,’ 13312 136 | 13412 136 | 136 14034) 25,800 pref_ 100 71% Jan 2 4 
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® Bid and asked prices: no sales on this day. ¢ Ex-rights. 


§ Less than 100 sbares. 





@ Ex-div and rights. z Ex-dividend. 
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PER SHARE 
PER SHARE ; Range for Prectous 
Range Since Jan ete Year 1918 
! STOCKS K On hasts of 100-share 
RICES—PER SHARE. NOT PERCENT. | Seles | OEXCHANGE Lowest Highest || Lowen | Htohe 
= ape sans.” | Oa 16 | Oct-19. | week nave | Spemhoe || Cee rel Cra 
’ - 17. s ao 
Saturday | Monday | Tuesday Moc as. rates & Miscetl. (Com) Par yt red Aug21| 76%} une 6 son Jan} 61 Oct 
Oct. 11. | Oct. 13. | Oct $ per share | $ per share | Shares | eens oe omnaengers 100} 84% Jan20 sis Gels) Sil, Sept] 60's Oct 
aon an share | $ pe 46 47 ee een han ents i Feb s8\0124te Oe515. J: 4712 Dee 
om la at a ‘4 6612} 700) Do pref...... date Mar 1] 84° Oct 8) 27° Jam 92 Dee 
$ Der share | $ per share 45 45 | 4 65% 65%) 66% 65,100 44g Mar | Apr 15/| 69% Jan| 92 May 
"47 «49 Fe sceuleiso%, 124te| 120! 129%] 198% Bae . 85 Mar 1) 98% 7 531g Jan) 71% 
0 : 7g\01207% 12412) iz) 79 80%) 8,900 m2i} 11712 1 Dee 
1024 103% : Mee sonl, 78%, 7915! opts 97 | *05% 97 | aoe 100 Jani4 _— ene See 
B14 *95 96 | 093 112% 110g 112% +103 — aoe No par| 5214 Sept26 oe rf Ba -~- ---- “6 Nov 
ies hes 108 104|oog,” 10s | 10g 95)+108" Neel Aap ny eee Be, Oc: §) ouissuneli|) “ad ayy “96, Noe 
; . 5312) 5 5312) 1g 461g/119,200! 4m “* { ser A_100 893, July 16 104% Nov 
*106 10 58 59 | 58l2 40 | 40% 44 | 4412 461g "109 Am Smelt Secur pre 100 62! Feb 6 Sus 103 Sept} 110% 
Refi yi7 07 Dee 
58g 60 33lg 41 | 39 4 84 | *848 «87 390! Amer Smeiting & Refining- 191%, Oct 7) 109% 85 Oct} I 
eee | “Tt BN 73% 74%) 73% Hy 1011s 102” “i400 “Do re RG 100) 105 ray 10 "09 Santé $35 Aug, $85 Aus 
on4 75%) 73! 4 0214 4 DUTT. = enn a oo a anys ghs wig 
ie 8S oS 1 |. AL* 1 ASh hal A al on Se) SB Mayte) 47, duly | Soe coon] noe 
“102” 103 7h, | “Sie |, | See eee cae Se eee ios epeao|| “G8 “iaa) 116 Say 
12 | " 109 | q 42% 8 ¥ yt Sa, - 1 ar 
ae 100 "as% 43’5| A ‘oi, an ¢ isa = 35,000| Ammeriown Sugar Refi ieee Fees ‘oon eo << oe 
d 4344 5 3 99 - a 3) OG ian eee iS eS i 
O42 96 133% 140 | Hise 1i6seena7 ? 119 °447 a ae Tobiieeo --100 an aa 
13.1% 141 ; *117 119 | 116% 103% 105's 10812) 105% ; De _ OS <= ---3s~ ton ‘ | 140%, San) 198% Dee 
1i7%4 117% ' 107 109%, 10714 6. “92 95 | “82 95 |} -.___. mer Telephone & Teleg-- 3120 Oct 6\| 92lg Sept] 10012 
1097s 110 8 ; 3 aoe *92 9 99% 100%s 9312 1004 8,300/A American Tobsceo._....- 106 Jan 8 447%, Jan 607%, May 
*92 95's “99 «101 | 99%g 100 305 | 302 30312] 22,900 anes. css; - 141%, Oct 
9014 99-4 385 308's! pe Sg + dag = Fe et Bi won onten of Mis HON Suse 5] $3, Jan 39% Aus 
306 sig ‘ | *9912 100 | 131!2| 131% 133 s "| "508! Do a ne ye a 27% Jao 2 iyi4); 11 Der 
iets ons ; | 132” 185%g) 129 106s|+106 10612) 106% 106i 700|Amer Writlag Paper p-el-- BE a 
135 133 | |#106 18 sie] 106% 106. o Sul see eee nae hose Ste vena] Ire saricll oD Ded a2 Oss 
10612 107 ; | 65 667%| 6444 221, 22 2214) 22 22% wae We. QMicsacc) ne 561g Feb 6 77% Juiyié ‘Ig Dec| 212 Nov 
66'2 6712 | 28% 28 | ee ai 60 60 | *53!2 60 Anaconta Copper Siang “50 oe ef ee May| 15% De 
2300 -2Si4 - 453lo 61 | *53l2 3, 6978) 263!g 687) 27,300 eating ......... 7% Jan 6| 60 Oct 8 i 63 Dee 
Soy || Se ee) Se oe Bets] 1,800|Aspnclatet Dry ‘Gonde----i00) 17% eo S| SOieMayl3|| 30% Jan] 364 Jam 
Ss ‘ 3 2 572 56le 56)2 8 "100 Do ist preferred.....- 106 58's Feb 15 54 Apr’ 
*3 Big he es ia OR ag 200; Do 2d preferred___-_- + — Rn | RE ~ = 
57% 57% *75'2 76 | 7T5!2 76. *7312 78 | *73ig 78 ssociated Oll__.___.___- 100 92 Feb 8| 191!2 Octi7 58 Jani 6753 Now 
*76 «77 ; *76 76le| 75'% 24% 120 | 119 121 7,900! & {& WISS Line__.100 Jan29| 76'eMay 8 1%, May 
5 ' 118 12) 65,300/ Atl Gul -1 64 14 Octl0|| 56%8 Jan Dec 
7% «8675 ; 116 121%! 116% 1 912} 18212 187%| 185 19112) 65, LEE EA %§ Jan29) 1474 4 10 
¢ : 13212 200| Do - ks_100' 64% Ja ly 7 85 Jan Dec 
118% 120 ; 17912 155%, 183 * 2 *71 73 *71 73 Baldwin Locomotive W 103 Jan 2} 145 July 9912 June: 107's 
13014 187 72° 72 | 73 4475! 141'4 1455s) 14214 144%| 269,900 rrett Co (The)........ 100 110 Feb10| 119 May29 SS ae 
“72 73 13214 14312} 140 arn) 126° 127 | 127 13212] 5,800 — preferred .....--.. = 1% Jan20 ane Mazi4|| ---- ---- “a ~ = =2-= 
143 1457, > 301 12612 12 4) 1 114 115 500 OS SER ae 20 Oot) ...+ .-<5 96 May 
wage ta] | a Ha She hy atte ili) “tte "td 600] pacoptae Minine=n aon fel Soe Fang) 107 dotrts| 0. “| “6 ae 
, *113 «1 ; ae 45 3912 ’ - Steel Corp_.-- Jan21| 1 94 
ee 31, 41%) 40 3,200| Bethlehem 100 ly21|| 84 Dee A 
*llg 15g ; 2914 34%) 3314 0212) 100 (101 | 100 101 , Do Class B common. 9012 Jan30| 108 Ju 96le Jan 106% ADF 
Zoe 29% *100 103 | 10212 10212) 1 ats 100%) SS ter eines) De preferred .......-. wr] geet aan "25 Sekeaall 21) eal 280s Sept 
104 1044, ; 14 107%} 10153 105%) 10 *100 105 100 conv 8% pref... t 1 en ee ee 
1074 10:84 ; aoe ee "Tits tidtel see bone er ene get Plsherien.- = a acne on 102 dates | “8° ied ~ 
100 ; 11412 11412 173%, 17% 1812 4 eet pklyp Edison, Inc....- 72% Septi6 62 June 
114% 114% : 1744 17%| 17g i 4 2 - 101 ae Bk ees | Bead kiyn Union Gas__.__- 100 71s Feb 5 113s July 16 5 Jan| 98 Apr 
1712 1712 3% 101 | 793% 101 | sggi2 °73 | Bee® oath. - tne {eer pe ugi8) 101 Mayl4|| 9 161g June 
*93 101 “73° 77 | 473 106 | ton 108 | 108 0841” "800 Brown Shoe, Loe ....---- . OE «eH Sl 108° Zanl Gite Oct 
*73 «77 104 10512) *103 1601 | 99 99 | *99 101 100 Brunswick Term & Ry Sec- 125 166 Apr oa 5lg Dec| 12% July 
oe 04 ' *99 101 a il *10!2 11 *1012 a ~~ "400 Burns Bros__..-..----- t aoe — 5'a Feb20 17 0 y30 712 May 181g tt 
*100 10 Iaite inet) 196. 143 | sue? ine | 187) oe eres clone & ine-v 6 oa ee eee ate aoe 11|| 611g Jan} 33% 
*1012 12 : 1311g 139%) 136, 154) 13 1414) 12% 18%) $1, DENN ib ne cnsaksies oy Rae Pelee See carrey She ey eee 
“131 ore ; 14. 154 Bi 2sl2} 9g 28% = = 2 _ Butte & ay “ae 30 Ang21 ane = 4H "361g Jam +4 te 
1414 ‘ *2614 ble 2612} 26 26!2| 2612 2 '200|Caddo Central Ot = 48% Jan 2 12 Jan 3 
*26\2 28 : 27. «27 * ae 37%} 36 37 | 15, Packing_...No par 2| 54% Septls 7012 Dec 
’ - 3dlz| 37 8 alifornia Pa 20% Jan 36 «Jan 
30m 36 tn eo th fon bits] 51% setal Liteon ents ee iaris| 86% Suly2s|| 61 Dee pete Dee 
She Sea | kt) igs) ie Sl ak fe SR Ro Suis) 18 Now| 4108 Ape 
51% : 80 80 * 76 75 77 76 Case (J I) Thresh M p 12 June20) u 53 
' # 28 33 Nov 
“79 ° 3 *75\s A | cans 101 | sg12 100 yA = +: Central onan See eee 27 Apr . +m Junsae 54% Dee =" ne 
| 8 foe | | ABs | 106%) 62:200|ceutralTenther--------~"100, Ste Feb & ‘azie Julyt!|| “204 Marl 39, Nov 
> el aes 21 ie: oats ce 6712 July le 
+46. «59 =| 102° 105%| 102% 105 | 10112 fp ua . oy 200 ’@ Pasco Gop. _No per Sin ioies 51% July14 Get = rere 
105% 100%) 3 | 102° 1054 10s» Of *oeM 108, |*107 60 | 28,200 erro «e Pa eg ap tees Senunll “és” Sead 70% June 
*1 | 59's 61%, 4612| 945 48 | *45 — handier Motor Car -- 68 Apri0 > l4l2 Apr _ 
6014 61 4512 463, 45 46 4 lg 139!2, 135 138 | 66,300\C © Pneumatic Tool. 100 17's Jan21| 29% Julvi4 47 May 
2 i 300 Chicag 1% Dee 
#443, 46 a 121 133 125 136 133 2 1 103!g 10412 5, ere fo ae 25 , 6 507, July 16 3 65% Nov 
10344) 193 10612 > 300\Chile Copper._. 328 Feb 2|| 45 Jan 
2360 367 < 96 100%,)z101 3 41 Se AE. EE, eer ~~ oo-n onan 9512 July 54 May 
23%% 24s) 23% 241s| 2% 7,750/Chino Copper. - 100 Feb27 July14|| 34% Jao Dee 
ae ae = 23% 2412 44 | 43 4312) 43 43%) 7. t, Peabody & Co_-_- 34% Feblo; 56 July 28% Mar| 4412 
241g 24%, 4333 413, 434% 1 R4lo| *82 R4 200/Cluet 4 Fuel & Iron_____ 100 3914 Feb | 69 Octil J 397 July 
2° $5 | 9B | +40” as'| s0ls 50% “He 44%] 44 Ads 6:300\Golumbla Gas & Elec. ._2_100 37% Jan 4) 63% Julyi4|| 30° Jan sendin 
*30 3=—85 leo 46 4412 4514) 44% +t 651, 66%! 16, um -Tab-Recording 100 OS TR BeeeRIN. oa s cid rr ag Se 
46's 464) 5 67° 68% Bra, 57%| Oo 87 | ,O5ts ood, ae Consolidated Cleat....0 par ae: as 06% Juyisl| “ai Fuip| 106% Bev 
68 5 *56 © 5Sl2| 5 3 % 72 | 7 2 4: preferred ........ 87's Jan27| 106% July 7ig Sept; 13 June 
*58l2 59 < 73 «74 7214 7 ; 71% 8414) *83l2 84 500 idated Gas (N Y)..100 5% Apr23) 23 Octl4 2 a 95 Feb 
72l2 73% fe} S412 S412] *34 9-844 . 9415 1,000 Consol ver-Btate Call Mg.-19) 5? Feb10; 103% June 7) 6512 orl 107 Dee 
$473 S5lg L 93'2 93lg|) *93!s ++ J 93t2 22 “ 20% 21 | 39,500/Cons In tal Can, Ine._... 100 O4te a ee oe eee 
9414 9414 19% 23 | 21% 22'2] 20% a HE Bowrnee ye Bonet om 8 vo Be pg Oe et eee er ae 
+o 93% 9412) 93% 94% oe Oe +100 10 | loon WandyCorptNoper 10% Sept20 75 pooh 20% Jon| 80's Nov 
ag 9 ghee “[i% 42%, 12 12%) “ji, Ta ons 300 Coatinental to menatnn. iam 46 Jan2l 1097 or | Nl a ae 9 
“Lidge 11% 11% ma, mien. . me 1 weer a gen Be 102) Janz: Oct 1)) 52 Jan June 
’ *74 8675 7 88%] geig 89ig 9014 700| Do opref........ 521g Feb 7 255 3|| 86 Jan 91% 
“ts 88% ; O78 107%) 107% 10712) sont 1074 233 230°! 14:900/Creet Crucibie 8 Steal of “Aiacrica. too, 91 Jan 2 "45. “Oct 6|| 272 Apr 84 Feb 
' 10753 10 Ol2) 238 | 23 . eh Ee 20%, Jan27! 2|\| 77% Deel 83 
le 108 ' 2233 «24012 235 600 _No lg July 2|| 77% ab 
Be) | Bee a ee S Atos oe ee e. Sepia | 136 Ane] 182 das 
103 mt : io as = 33% a3, 83% oo ee ee ee. ras oo Feb17, ses. ea Sena 15 4 
] aa ‘ | $3 83 |. 59 1g 2801g| 29 . & Co pref_.......-- 1 Jan31) ery r 
sS' 83% : ($277 300 |*277, “Oua| 338" 102 |*100 102 700|Dome Mines, Lid~~._-77_- 00 63" Feb 8) det julyi6|| 22 Jeu] Sit, Nov 
“277 = ' *100 101 | §99% 14 | 13% 13%! 133% sae 1, x Storage Battery-_1 e pode 37 Mar 43%, Nov 
4 ' 13}2 14!3) le 130 .-|*123 ts ee > - & Horn Coal Corp._-_...- 4 b | ere Gee CU 
*14lg 1414 ‘ | #42919 130 |*12912 “B3i, 33%| 34 3612}  4,100/Et eae 43 June?7|| ---- --.- ---- 
*123. 130 | 34a 8514] 33% 33% 35° 431937 43°] Be fe ta 101 June26); 2.2 2-77 rage oe 
35 = 35% H } #37 * 43 | *37 643 | 0354: 37 37 500 | Emerson- . 13712 Ovtl7|| 1... ..-.| o<-- es a 
' *36 «633 | e360 38 Do preferred ._- 2 ioe RES buns 
“3330 i | 382 384) otis 02294 12815 13713] 10,800 1 Cue | Beseaeen: Drones 
*92 95 29° 1301; 188 129 | 97 "4 Ma Bie Bp. TE og PO g21) 128 Julyt7|) ---- =| woe “os 
130. 131% | iOst2 Lost 4 1301; |89%7| 90 Big! 2,609 Resous Players Cocky Wo ber "Ole Pens 23% Soria 27 . nenbnasiedies 
ts 4 ete : 89le 91 | 105, 110%5| B os) 11034) 106 7“ ,300 — Mining & Smelting i00| Bel, Sept26 484 aly 4} 28 Jao 43 June 
8 4! : | 109 =L1219; 405° 17 | on8 i6lel 944 Bed ce preferred ......... 3814 Jan *| 173 + ooee 
11014 1127 ' | #22 617 | “AL 17 | ogy 3le| 33 33 900; Do Corp_..._No per) aeie 38 ‘+ sh eel .... ._. sda: aa 
17 } 74| 3253 725s) *3212 33!) . oe Sere o awe 8 42'g Aug2 ‘Eon iémite enstl aeee 
"338 33% | aay sane ins 199'2) 154 155 | 150 el 67. 300) Flak Rublet...--.-.. “No par 4253 Augix| 64% > 25% Oct] 39° Feb 
159 4 159%, ’ j yr rh 513g 52%) 50 524g! ye 51%) 10. 590) | Freeport Tex: yy Shae No ptr! 25's Jau21 —_ July23| 34 Jao 58 — 
. ‘ S0%—  53is) Bae 491 4812) 2 m W & n "-100| 47 Jan 3| 95% J: 15812 
53 t3l2 3) 48 } 0| Gast »n » 4 27% Jan 
dot Go} || ie os] 48 age) S's) Sty 851) 19°200\ Gener Ogee tne ~~ 10 Lisi anal) 30%'2 Octlt|| 100% Jan) 16a” Aus 
B21 333g) : | =e. is} 34% 86 | 935, 85's) 1s} 3.390/Gener Sorp.....100| 11S8%g Jan 3|| 75% Oct 
: 847g &7ig 171 | lg 170'4) 16812 16812 , al Motors Corp-.-_-__ a3. Jan 6) 98 Jane S| 75% On os Fe 
86 87ls | 1681, 170 | 169 | 1681, 7 | 30112 306i2] 69,100|Gener erecta 100 ~ 17| 94% Aopri4)| .... .... “59% Oct 
172 174 290 * 30819| 300 opie! 29612 307 | jot «Bs Qa + SO 0} 89% July 9) 33 “Jan 4 Dec 
296 303 ' 90% 90% 9012 90'2) 90 8690 87 2,300} Do De _.100| 56%2 Jani eA 18) | 95%, Dee! 10 Oct 
’ 74) 87 drich Co (B F)____- 102 Aug 7| 10912 Apr 14)! 86 
*90% 91 ' 87 * 874 a4 874) 87 8 3%, 8414; 25,200/Gooc ..190 | J 3} 74 Jan Nov 
; ‘ 8: 41 ‘ 344; 823%, 4 EERE 1; 80 Jan 531 
Hee th S226 85%. Odae 105 “|s104% 105 “aot - 600|Granby Gone M § & P.---100) 3375 Apra5| = jay B84 Decl 11s ed 
' #10034 2 | le 6:3 +68 6sle Sig o's ne Cananes Co -- | 491 Feb 8| ' 55 
104% 10453 *63le 71 | GBl2 635%) 26 35s) 43 43 | 1,400/Gree tes Steel tr etfs__ 100) : 8 96% Julyl6| 37 Muir 914 July 
*68i2g 69le 4 4276 4310, 427% 43%s| 42% 77 | 74% 78 16,800/Gulf Stu c rporation...__ 100| 54% Jan 6 71% Jutyl4 34 Jaa 4 39 Oct 
io 672 684) 63's 7212} Jy! 7 |S oe gs meets Oneperacin a ah Ge Pes Ete tenn Ss * sane 
se + 4 : “83 86 | °33. 86 | a5 | 62 65%) 21,800) Haskel & Ba wns Copper...20) 4212 Feb 6) 6X7 saayis!) 10 seal te. eee 
- § : b15g G2l2) git 02% 62 tasp'ration Cons Copper 10'g Jan 2) 37% Jan| 65 
“tay 63 Gi% 63%) Coss 6it 2 61's} (69% 61 | 14/300)taap Agricul Corp..--100| 104s 4) 915 Julyl4| 38 Jan] 65 Jane 
G2% 63!2 61's G2i4) 60% Gils) gor, 733| *251g 2612, '390\tnternat y -.--100| 4 Jansi| 1108 July vil toe Oel te ted 
6212 62% 27° 27 | *25!2 2612] 275 $3] esa a3] Sool Do pe 0). --100| 110's Jan 23'| 107 Oat ype 4 
' 4 | «32 «683 82 Harvester (new) _- 4 Aue21) 120 June j “ 
275g 275 : 84 84 | 84 yr A 82 144 | 10,800) Inter -_100) 114%, ulyit!} 2t Jan N 
- - ‘ 2 141!2) 149 Preferred, new_. \ Jan3l, 67% July ; : 125 i ov 
834, 83 : 14012 145!;| 14012 1423! 13912 eH 115 115%) 700| Do tile Marine....109} 21% Ju 0 L2R's May28,) 83% Jan Nov 
145 145% ae a8 eee pata tASts 118. 6153 63's) 91,000) {mt Mercan stakr en. Dee oe) ‘eenoeeeen| oe Jan May 
iy ye Ht Gite) 120% 123l4 00% 1217/2115" i seaee) De pet. (The) 25 ost Eb pg ei] 24's Jao ti Jan 
4 ' | 11912 12114! 2314 29%4| “oa: 2912) 28le 2 500 tional Paper___.._ fani3) 30 July22) ne 401, Nov 
120 121 ‘ 9 | 234 | 2812 2% Hh Rhee ga ge 109; 62 rots, 15|| 27 Dee 2 
281g 23% Gai. 65 | 613 otal on” von. fe eid Tee lee 100, 50'e Oct t| ot Maral as orl ort _ 
65 4 747 7478, ¢ 4 25 291 24 22%g 2238 aferred Pe aaa ea 00 2 re 26| 44 July 14, igo gee -| e2-- * 
*95 105 ' 24 «24 | #23 | #2212 Re ty er: ll any sag ote 100) 31 June: Octil|) “41” “Apr 
' * 63 | 465 70 Bros Tea. Inc... ... 1 ~<“Dam oa. ao 
2e ty “s os | +R 35% 36% a Boy os 700 a Sertactiels Ma 102% Aug2t) a oe “34% Juiz) “36 on 
' 15112) 150%, 15° 8) ane Temporary preferred 39 = Jen24 Mar) 41% 
35% 361g ' item 153 3| 14938 110! lg 10912|*10712 11014 400 Wheel, Inc_....... 00 1% 43) Julyl5 2 ” - 
152 154 : *10912 11014| *109!2 27,| 109!2 731 99 101 4,900| Kelsey . _.._No par| 298 Feb is Davita! ......_. _---- 
102% 101% Kennecott Copper... - 1 22| 1261s 
108. 109 102, 103%) 184 35% "354 35% 65's 693) 91:900 Keystone Tire & Raber "101 48% Sent eFull paid. nOlistock. z Ex- 
3644 36% GON 71a) 67% 69's) G7ig TOM) Ose rights a Ex-div. and rignts. 080% paid. 
he ao this dav. § Lew ‘han 100 shares f% Ex 
Drices: an aales P preceding. 
dividend. “Trer p Roms rads in rights see second page 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Stnce Jan. 1 Prevtous 
or NEW YOGK STOCK On baste of 100-share Year 1918 
Fuesday | Wednesday | Thursday Friday the EXCHANGE 
atid 1l. | & Oct. “ | Oct. 14. Oct. 15. Oct. 16. @cdt. 17. Week Lowest Highest Lowest Highest 
$ per — | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Industrial&Misc.(Con.) Par| $ pers share || $ per share | a oA 
86 ‘ 831g 85 831g 84 83 8412) 83 83%) 11,100) Lackawanna oe caee “tae 621, Jan21) 93% July15|| 651g Dec 153 May 
*4712 ~ : 745 50) *45 50] *45 50 | *45 £450 | ..---.-. Laclede Gas (St Louis)... 47 O37 Jan21 82 July} 90 Mar 
35 «36% ' 34 347%! 331g 34ig) 34'g 3514) 35 3614) 7,200) Lee Rubber & Tire...No par| 21 Jan22)} 39 Julyl4||} 12 A 24 Deo 
240 240 ' 240 240 |*221 241 |*221 249 |*225 240 200) Liggett & Myers T. .-100| 201 Aprid| 2504 Aug 8|| 164% Aug} 210 
*111l 1llllse : 111 111 [#211 112 [*111 112 |*111 112 200| Do preferred _........ 100; 107 Jan27| 115 Julyl16!| 1001gJune|/ 110 Nov 
75 75 ‘ 7514 7712} 78g 8073) 79 7 79 797%) 4,200) Loose Wiles Biscuit tr ctfs.100| 401g Feb17} $81 Julyl4 171g Jan} 4553 
*111 114 ‘ 11219 11219)*11014 115 |*11014 115 |*113 115 100 hain ilaioeeaioiall 941 Feb 5; 120 June20}} 53 Feb| 96 
*233 4236 : 23114 2311g 230 230 | 226 230 | 230 231%) 1,600 (P).............100| 147% Apri5| 245 July23)| 1441, Aug! 200 
*110%, 114 : ee L1ilig| 110%, 1104, eae 11012)*11012 114 2 Do preferred ........- 107 J 115 July29 98 Jan} 110 Nov 
*73 = 880 ' 85 751g 75igq| *721g 80 | *74 85 100 we Compani 100; 70 J 797 May27 78 Dec} 781g Feb 
*64 6412 ° oo 6414, 64 64 *64- 6412) 64 64 500 pref._............100; 263 June 6) 66 Julyll 57 Jan) 65 May 
*3lle 33 “ 33 34 33 33 Siig 3212) *33 834 700 oS RES SS AGED Bee SUIT aes cccel cone cone 
47% 51% ‘ 48 5lie| 49 5Ol4] 4914 514) 497% 5053] 43,600 —“ Motor, Inc.-...-100 26% J 61 July28 231g Jan| 42% Nov 
7914 Slle ; 78 80%| 77 78ie} 73 7313} 79 £79 5,100} Do Ist ha ci ceanibianiaeas 50% Jan22; 8412 July28|| 50 Dec} 69% Nov 
41%, 43%, ; 40 4213} 40 411 4014 42 42 4214; 7,400 Do 2d pref...........100) 19% Jan 2} 46!2June 3 19 May] 32% Nov 
11012 111 ‘ 11012 118 | 116% 11914) 116 118 | 11953 12414) 12,300 aaay os Stores..100) 60 Jan 4| 1244 Ostl7|) 19 May) 32% Nov 
-*166 109 ' 10712 10712|*106%, 110 |*106%, 110 |*106%4 116 100 erred .........100) 104 Jan 2} 110 May 2 47 Jan} 631g Deo 
24914 25234! : 242 25633) 246 25319] 24812 2547s) 25012 254 | 183,590 e . aro no 163%, Jan23) 2 Oct14 79 Jan} 194 Oct 
RR AES : *107 111 |*107 111 | 111 111 |*107 111 109| Do -a---0--------100) 105 Feb 7} 118% Sept30|; 87 Jan} 1 Deo 
2712 277% ‘ 271g 2719) 27 274) 27 27 7? ta 27_| _2,509| Miami Copper...........-.5| 21% Feb 7) 32% Julyl7|| 221 Dec; 33ig Jan 
531g 54ig : 52% 54 | 750% 5153) 50% 51% 51%} 35,200) Midvale Steel & Ordnance__50 7| 62% Julyl4|} 41 Dec} 61 May 
*64 G6Al2 : 6312 64 62 6312) *62 65 *63ig 65 ,000| Montana Power..........100} 6153 Aug29|. 83 July29 64 June} 8llg Nov 
371g 3712 ’ 37 3812} 371g 3314) 37g 3312] 33 3812) 8,100) National Acme_..........- 50| 291g Jan 2} 43l¢ Julyl2 26% Jan 
62 621g ' 591g Glle} 59 59 59 5912} 5812 63i2} 7,690) Nat Aniline & Ghem vec.no par| 4512 Septi8 OSG Bib Se oki ld Geese 
91 91 : Olig Olig} 90g 9 *90%3 91 9033 9012} 5,200| Do preferrel vt¢....- 100} 87s Sept23) 91lg Oct 7|) _._. ___. ee 
*132 134 ’ 129 129 | 130 130 | 128 128 |*128 130 400) National Biscuit.........100) 107 Aug20| 139 Oct 7|| 90 PAug! 1101g Deo 
*116 117 116 116 | 116 116 |*110 116 | 116 116 418; Do preferred _........ 1 115 Augi9\z121 Marl4|| 10614 Sept} 114 Mar 
82 83 ‘ 82 R3le 83 83 8685 84 85 2,200) National Cloak & Sult..--100} 70 Jan22| 92 July26 55 Sept; 671g Deo 
*10512 107 ' *105'2 107 |*103 107 | 106 106 | 10612 10512 590} Do _ preferred ._....... 103!g Feb26| 10814 May26|| 100 Jan; 1 Dee 
1614 1614 ‘ 15% (15%) «15 15%3} 15's 1512} 1514 15!2/ 3,100) Nat Conduit & Cable.No par| 14 Feb 8| 24% Julyl5 13 Nov} 21% July 
8412 847 ‘ 83 834) 82 83 Slig 82%! 82 831g) 5,090! Nat Enam’g & Stamp’ s---1 45's Feb 8 June 7}| 37% Jan} 54, 
#102 103 : *1@ll2 103 |[*101!2 10219/*10d 103 [*101 103 | ______ 0 SONS sdlbiaeie 93 Janl5| 104 May27|; 88 Nov| 991g Feb 
8614 8612 ° &3 84 831g 84 841g 85l2) 8412 8712) 6,300! National Lead._......... joo 64 Janill) 8953 Oci 7 434 Jan) 60% 
*105 110 ' *105 110 |*102 109 |*102 10914/§1017s 101% 2 Sn 102 Sept 8) 112 July18 99%, Mar| 1051g May 
17%, 18 ; 1734 177%| 1714 1719] 1714 1753] 17!2 1712 ,400| Nevada Coasol Copper..-..-.. 15!g Marl18| 21% July17 161g Dec| 21% May 
12712 12844 ‘ 125 12¥12|) 12612 12719] 127 130%4| 130'g 133 | 23,200| New York Air ae 91% Feb 3} 133 Octi7 9812 Dec| 139 
56 0-57 ' 551g 57 58 ~—s«SS 551g 57 55 5514) -:1,300) New York Dock._........100| 191g Feb 7| 70% July30|| 181g Jan| 27 May 
*63 68 ' 64's 6413) 66 66 | *63 66 | *64 66 200} Do preferred _......-.100| 44% Marl3| 75 July29|| 42 Jan| 481g Deo 
*58 62 : *50 «662 | *59 «662 | 853062 | 53 G2 | LL. North American Co......100| 47 Janil| 67 July28|| 37l2 Aug} 571g Nov 
8312 Ril é 823% 8312} 81 821g} 81 8212) 81 81 3,400) Nova Scotia Steel & Coal..100} 46 Jan30; 97 June 2 521g Deci 70 A 
553%, 5614 ' 5312 55'2} 54 5434) 54% 56%) 55!2 54512/ 60,100) Ohio Cities Gas (The)_....25| 35% Feb14| 61% Julyl0 351g Mar| 48%, Oct 
*53 55 : *53 55 | *53 55 | *S5ll2 542] *5ll2 5412) __.__- Ohio Fuel Supply.........-25| 43 Janl8; 55 July25 40 4612 June 
16 101g : Q7g, 10 9% 10 9%, 10 97g 10 | 38,599) Oklahoma Prod & Refining_.5 8 Feb 3| 13'gMayl0)| ........| ........ 
8 8 ' 7% ©6778 7% 677g) S778 8 7% «68 2,300) Ontario Silver pang. 51g Marl8| 101g Mayl4 44 Jan) 13 June 
64 647%, : 65 69 68 69 | 68 69 7 74 | 21,300) Owens Bottle............- Mar 74 Octi7 70% Aug 
6514 66 ‘ 65 65 | 65l2 6512) *65'4 65%) 65 6512) 1,300) Pacific Gas & Bisstrio 100 64 Oct 8) 754 July34)| .... ....] .... esos 
*3812 39 ' *381- 39 38 3914) 3712 3712] 39 39 1,200| Pacific Mail SS__....--.--.5| 291g Feb 8| 42% Julyl1|| 231g Jani 40 Dee 
side oii: deleniel } 321g 321g] 32 32 3lig 3112) *31 34 400 Pacific PaaS See Jan21; 40'g Augl5 184 Dec| 27 Oct 
12412 1254 : 122 13034) 128 13319] 131!g 13512) 1321, 13412| 200,990 Pesan Pet & Trans.. Jan21| 13512 Octl6|, 63% Oct Oct 
*210 220 ' *215 225 |*225 235 |*225 235 |*225 235 | _..___ en REET ie, PE Jan22| 20512 July28/| 86 Jan) 1241g Oct 
4214 42% ' 4012 42 4012 404) 401, 40%) 40!g 4014; 2,600 mF Btivte No ak 271g Apr30; 53 Julyl8)| ........| .....-.-- 
46%, 47 : 45\e 4612) 45-2 46 | *44!2 ....| 43!2 44 1,300) People’s G L & C (Chic)..100; 39 Aug21| 57 May26 3953 Jami 61 Nov 
36 36 : 35l2 36 cdas wit <dtnl a ace 1,600! Philadelphia Co (Pitteb)...50| 30 Jan 3; 43 Apr 28 21 Apr) 35% 
71 77 ' 7212 79! 74 77 7612 80 80 8844|250,600| Pierce-Arrow M Car...No par| 38% Jan22| 88% Octl7 34 Jan\| 51% Nov 
*105 106 ; 10512 105'2| 10512 105 10512 1055s} 106 10719) 2,! De sit... .sasasan onsale 101% Jan 3) 110 May29 89% Jan| 104 Deo 
221g 2212) : 22 22133 22 22 22 2214) 21%, 22 7,309! Pierce Oll Corporation-.---25 16 Jan 2} 3i%Apri7|| 15 191g Oct 
64%, 65 ' 625g 6434) 6253 64 63's 63%] 6312 6514) 10,709 ~ eentebicmwen 00: 45 Feb 3| 745 July29 42 Jan| 68% Feb 
*9312 96 ; *95 96 | *93 96 | 793 96 | 94 96 |__ . Do pref......- -------100| 85!g Marl7| 98 May28|| 79% Jan| 85% Dee 
2612 27 - 2614 28 26%4 27 2512 2614) 26!g 2912) 15,500) Pond Creek Coal..........10 29%, Sept29 15 Nov; 20 June 
100%, 10134 ! 98'g 10012] 97 99 97%g 9912} 97'g 93 | 16,700 — 5 EN, 259 Febll| 102!g Octi0|| 551g Nov| 73 Aug 
*100 108 ss *193 108 i*101 106 [°108 168 19101 166 | .....-| Ge peel.ccccossdeccon 00; 100 Mar 3) 106 Julyi6 93 Apr) 100 Aug 
*75 78 A *75 81 *75 = 81 7% 75 ivan ae 109 Pubtie } ne Corp of N J_-100| 75 Oct16 91% Jan 7 85 Oct) 1091g Mar 
12034 120%, =} 121 121g} 120 120 120% 123 122% 130 13,800) Pullman Company.-......100} 111% Feb14/ 132! July17|| 100!g Jan) 132% Nov 
72 «= 7333 S 6912 7Zlle| 7ilg 725g) 72!3 74 7253 73%) 8,800) Punta Alegre Sugar 4_.....50 Apr 4) 75's Oct 8) .......-| ~~ ---- 
101 102 © 100 10143] 9943 10014] 9912 9973} 99% 99%) 5,700 Raliway Steel Spring--100 6312 Feb10} 104!2 Septl7|| 451g Jan| 781g 
*1038 110 = 109 109 | 109% 10934)*103 110 |*103 110 ae a eer 100; 104 Feb 4| 112 June 3|| 95 Jan| 105!g Bee 
237g 24 237% 24 233g 237g) 2314 2353) 23g 2312) 6,300) *.. “consolidated Copper..10| 19 Mar 4 es July17|| 19% Dec| 26% May 
8014 83 ” 81 83 82 86 85 95 9312 97 | 44,800 Remington Typewriter vtc100| 68 AugiS tlt coon shed sun anes 
10153 103% < 9712 102 | z97!g Y912) 97'4 100'4) 98!4 9912) 83,390) Republic Iron & Steel.....100} 711g Jan18 1035, Oct10)}| 27253 Jan y 
1051g 105! er 105 105 1047s 105 105 105 104!2 10412 700; Ee BORG ck const 100| 100 §Jani3)\ 103'2 July28 925s Jan; 10213 Sept 
5073 53 3 53% 56 56 53 53!2 6612] 605, 6312| 19,400) Republie Motor Truck-No par| 44!2Sept 8) 662 Octl6|| -.......| ....---- 
104 10453 a 102!g 10612] 103!s 10514] 10314 105%} 1031g 1043s] 127,209) Royal Dutch Co (N ¥ harem. A 192 | PRVIT) ccce conc) sous meen 
14%, 14% = *141g 1434) 1444 1434) 1453 14%) 14%; 1514) 1,100) St Joseph Lead_.......--.- 131g May 3| 17 Julyl4 oa imma ahaa 
838 8 5 86 8614) 85 871s] 85% 92 91 9412) 8,200) Savage Arms Corp....- “00 53'g Jan24| 94!2 Octl7|| 611g Dec! ay 
23 25l2 <} 23° 26%) 24% 2653) 24 2612) 2412 25%| 32,200 Saxon Motor Car Corp...100) 6% Mar21; 29 Aug 6 % Aug) 18 Nov 
213 4213 ro) *211 215 207 211 |§206 206 | 209 2093, 759\ Sears, Roebuck & Co....100| 1681g Feb13) 218 July16)| 133% J 761g Deo 
1412 1412 S) 13% 14 | *13% 14 | *13% 14 131g 14 2,300 Shattuck Aris Copper... ...10 Feb19| 194 July25|| 213 18 Feb 
61 61% : 759% 61 5934 6012} 5912 6012) 5953 60 |105,209/ Sinclair Cons Ol) Corp] No par) 5333 Sept29| 61% Sept25|| -.......| ..-.-.--- 
68 68 ' 67 68 67 67 on 68 67 67 1,900) Sloss-Sheffield Steel & Iron 100) 461g Feb10; 77 July 7 39 Jan) 71% May 
*9212 100 ; *95 100 *9llg 100 100 a foes Do preferred .......-.1 85 Marll| 97!2 July 8 81 Feb) 93% July 
115%, 115% : *100 115 |*105 115 *100 115 |*105 115 100| So Porto Rieo Sugar ar 107 Jan27| 117 Sept 6|| 102 Jan| 110 Nov 
*148 155 ° *148 151 |*1483 155 | 144 148 |*150 166 690) Standard Milling.........100' 124 Jani4) 150 Octl0| 84 Jan) 120 Deo 
*89 «= 93 ; *s9 93 | *89 93 | *89 93 | *89 Sener Do preferred ........- 851g Jan 2} 94'gJunel2| 80 June} 89 Jan 
136 137 ' 139 139 | 15912 144 | 146 148 | 146 148 1,700| Stewart Warner Speedom -_ 100 Jani1| 148 Octl6|| -......-| -.------ 
10544 10912 ' 9912 10714] 101 105%] 101 10412} 10114 10414) 55,700| Stromberg-Carburet ..No par, 36% Jani0| 10912 Octl10)} ..-..._. eas aeee 
127%, 1341, - 12712 13612 1274 13312 12814 132!2 12812 131 |288,900) Studebaker Corp (The)...100 Jan22 136'2 Octi4|| 33% Apr 72% Nov 
#102 10212 ' *102 10212 *102 1021s} 102 102 | 102 102 SO ee 00; 92 Jan22 1u3 July28|| 80'3 July = Nov 
141 143 139 144%! 138 144 | 132 140 | 135 13912! 19000 StutsMotor Gar of Am@No par; 42' Febi4| 144% Octl4|| 37 Dec 
A753 48 ‘ 461, 47 4553 4614) 45%, 46%) 46 46 2,990) Superior Steel Corp’n...-- 100; 32 Jan21; 54%June 3\| 34% Mar 15% May 
131g 133! : 131g 1314] 13 13%] 12% 13%g] 12% 13 4,909! Tenn Copp & C tr ctts.No par| 12's Marl7| 17% May 5) 12% Dec| 21 July 
286), 290 ' 230 29212) 282% 289 | 281 28614] 282 285 | 17,000) Texas Company (The)....100' 184 Jam 2) 293 Octl0|| 13613 Jan| 203 Oct 
246 246 ' $248 248 |*243 249 |*240 249 |*240 248 125) Tidewater Oll_.........- - 207 Jan 3| 260 Mayi2)| 178 Jan) 200% Deo 
103%, 108 ; 10414 1092} 10514 10814] 103 107%s] 10453 10614) 86,100| Tobaceo Products Corp..100| 72% Jan29| 115 June30|| 48's Mar) 82% Deo 
*104 106 ' 105 106 10412 104!2} 10412 105 |*10412 106 460). Ce. OO i 100| 99 July21) 120 June30|| 28744 Mar 104% Deo 
56%, 57 ' 55% 5512] 5414 56lg| 5412 55'2] 54i2 595s| 36,000| Transcontinental Oll.. No par| 42% Aug21| 59%, Sept ae Boe, ae 
64 64%, : 6114 67 64 65%) 64 6512] 6514 7114 30,909) Transue & Williams St.No par; 37% Janil| 71% Oct17) 36% Oct) 42 May 
*170 182 ' *170 182 |*170 180'4|§18012 18012} 180 181 325) Underwood Typewriter...100, 115 Jan 8| 187 May27) 100 Apr! 112 Deo 
90 90 . *85 92 *38 92 917g 917%) 91 91 300; Union Bag & Paper Corp.100| 75 Jan 3) 100 Julyl0 65 Jan) 80 May 
52 2 ’ 50 36-4552 5012 51 51 5's} 51 54!2) 36,200) United Alloy Steel_....No par| 37% Jani oan July28|| 36% Oct 441g May 
*218 260 : *218 260 |*218 250 |*218 250 |*219 245 | ______ United Stores Oct 9|| 83% Mar 
*154 158 ’ 154 154 | 15412 15712] 158 159 | 160 166 2,000 i756 July29) 69 June} 90% Dec 
5314 534 ' *53  53lz! *521g 5234) *5214 52%) *521g 52le 200 | 58'g May 9|| 46 Jan) 50!g Nov 
oie age ; SoD: iat al nn cet) tie oa. | 165 July29|| 77 June) 85% Deo 
191 192% : 192% 19243) 19012 19414) 190 193 | 192 19412} 6,100! | 197 Sept29| 116% Jan) 166!g Deo 
11714 11914 ' 115 1172) 113% 11612) 11112 115%) 1125 115 |190,500) United Retail Stores ..No par| 80's Aug21| 119% Cott} ws cece! once eeee 
3llg 3ile ' 31 3114) 3012 3012) 30 3012) 2912 31%) - 7,300) U S Cast I Pipe & Fay... 100) 14 Janl5) 28% Aug 7 lilg Apr} 19 May 
643, 643; ° *63 «64 62 63 | *63 65 6314 64%) 1,600; Do pref.....-.cc-o-- 100| 421g Jani6) 74% July 7|| 41 Mar) 47% Feb 
*26 «28 ' *26 2612) *26 28 | *26 28 26 826 200| U 8 Express..........-_- 100| 15% Feb 5| 32% May24|| 141g Apr 161g May 
86 8612 : 8512 88!) 87!2 9143) 8753 89%) 873, 8844) 45,700| U 8 Food Products Corp_.100' 66 Apr 8| 91% Oct 1)| .--..... --:-- 
145 150! - 148!2 164 | 157!g 163!2| 156 161 | 157 162%) 100,900 U 4 Entesmiel Alcohol]...100| 9714 Jan22| 167 May27|| 296 Dec) 137 May 
*107 112 4 *106 11012)*107 11012)*107 110!2)*107 11012) __ } oS REY ae sate tig, 100; 96% Jan 2 lll May23 94 Oct) 99 Mar 
4812 49 ' 473%, 4312) §$47% 47%) -... ----| *45 47 950) US Realty & Improvement 100| 174 Jan 3 som cane | 8 Mar 26 Oct 
12614 128 : 123 127 |z121%q 12412] 12112 12312] 12012 12312) 42,900) United Sates Rubbet ._..100' 73 Jan21| 13853 June3 51 Jan) 801g Dec 
#11712 118 ‘ *117!2 118 | 115l2 11519] 115 1157%|*115 115t2 600| Do Ist pref.......... 1 109 Jan20) 119%2 juiyi0} 295 Jan) 110 Dec 
74% #75 ' 72%, 74 71i% 73 71% 7314) 7214 7212} 6,200| U 8 Smelting Ref & M..... pe 434 Jan21, 75 Octl0 321g Apr Oct 
4814 4814 : 481g 4813 49 49 4812 4812] 4914 4914 os. 2s. oe 45 Janl8| 50 Mar 2|| 42% Apr, 47% Deo 
All's 11214 : 10314 11114! 10753 1094s! 107!g 10912) 1074, 109%| 508,000 United States Steel Corp.100 88144 Feb10) 115t2 oayie 861g Mar, 1161g Aug 
11514 115%, 115!2 115'2| 115!2 1152) 115!2 11512) 115'g 115%) 4,700| Do pref............-- 00| 113!g Feb10| 11712 July17|| 108 Mar) 113% Deo 
851g 8573 : 841, 857%| 8353 8473] 83% 8414] 83% 8412) 7,300) Utah Copper.........._.- “10 65's Feb 7| 9712 July16|| 71% Dec| 93 Oct 
141g 14% ; *13l2 1534) 1212 141g! 12% 12%) *1212 1412) 1,200, Utah Securities vy t c______ 12%g Oct 4; 21% Junell 11 Sept) 16% Nov 
82 837% ‘ 815g 83 | 73014 82 80 8014] 791s 80 | 4,700) Virgtola-Carolina Chei---100 51 Febl10| @2t¢ Julyi4)| 33% Jan| 60% Nov 
#113 115 ‘ 115% 115%} 115%g 115%s! 115'g 1151s] 11512 te 1,000, “Sy Bethetheamaens 110 Jam 7| 115% Oct 7|| 98 Jan} 11353 Deo 
66 866 | : *66 67 | *65 67 | *65 67 | *65 S| 100| Virginia Iron C & C...... 100! 64 Mar31| 74 May2¥!| 50 Jan) 73%, July 
60 60 , *574 59 57% 577%| 5714 5714] 58 590) Wells, Fargo Express____. 100, 53 Apr29 79 May23)) 63% Sept) 83% Jan 
83le &3le ' 84 8412] 84 84 85 85 | $84 35 | 990) Western Union Telegraph.100| 82 Sept22| 92!gMay26 77% Aug) 95% Apr 
114!g 114}, : 1124 113%4/*113 11412 *113 114 | 114 114 | 709| Westinghouse Air Brake_...50| 94!2 Janl5| 126 July 7)| 95 96 _— 
5653 57 - 55's 56%! 5514 5644] 55 5512] 55!g 55%) 17,100| Westinghouse Elec & waeas 4012 Jan2i| 59%June 9|| 38g Jan; 47's Noy 
66. 70% 6473 7 6612 6912] 6753 737%| 72 7414 118,000) White Motor.._.......__- 50, 45 Jan 3) 75 July 9 36% Jan; 49 sa 
35 37 : 35 37%)! 3512 36%) 34% 3614) 35  35%/143,900) Willys-Overland (The)-..._- =35) 23% Jan22| 40%June 2) 15! Jan; 30 ed 
*94%, 947s : 95 95 | *93!2 9412) *93l2 95 937%, 94 « 600! Do pref (new)........ 00! 87% Jan 7| 984 May 9 75 Jan| 89% ~ 
86 87 ’ 847g 86 8514 901s} 861g 877s) 867g 87!4) 16,100) Wilson&Co,Inc. vy te_.No par| 6553 Jan20) 104% July 2 45% Jan Dee 
*100 10012 ' *100 10012} 100 100 | 100 100 | *95 100 100| Do preferred ......... 00 961g Febi7 10412 Junel6 9012 Sept lg a 
#128 132 : *126 12912) 127 127 |*128 130 | 12714 12714 200) Weetwerth, (F W)....-.-. 100 120 Feb 7| 136% May19|| 110 Mar) 108% as 
*114 116 ' *114 116 |*114 116 |*114 116 |*114 116 |__| Do pref.............. 100) 114% Juneas 11712 July26| 111 Oct) 115 rn 
lll 11433 ‘ 10753 112%4| 107%4 1117s] 10612 10912! 10653 110 25,200) Worthingson P&M vt c_.100) 117 Oct 7|| 34 Jan) 69 ug 
' * 1 lel * * on ‘ 98!2 OctldS 85% Feb| 91 Apr 
*99 100 ' 88 90 931g 9812) *97 98 96 98 100; Do prefA.........--.100) 38 Jul 
#2012 82 ' *30 821 80 80] 80 80 | #30 82 600! Do pretB...---.---.- 100 66 Jan 3) 81 Oct 8|' 69 Jani 70% July 
¢ Bid and ssked prices; mo sales oa thie day. § Less than 100 shares. {Ex-rights ¢ Bs-div. and righ. ss-div. 1 For fluctuations in rights sec p. 1514. 
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Range 
ie 1 Besa gee 
Hi tae | eee BR Jan. 1 
s Lan Sais 
2 & Oct. 17 No.|\Low Ht 
Range Y. STOCE Oct. 17 Low High | 60 66 
Week's i? Hace M.S yeck Ending ots Sora! a ks |"3! 88 dots 
= i Friday Past Sale Jan. 1. nus xi 1920/9 . “B54 oes +4 96's 7 9313 am 
mon “’ ; 8 Nd banat 4 de 
pones ANGB 3 Oct. 17 High| No.\Low High Oness & O fund & tinpe G6--1920) 3 N ain Bis ies ye te 57 |" 72% ove 
™- Yeoh tending Oct. 17 ba Ast |iow On coasol guld cycensechganlag %) 91% -;,-|18 Y -sal-are “Sae 
a) Giza. 71992 ar 80%s 915 
¥ t. 199.03 101 ge ue General gold epee A ese yis\----| 78 Tie 
Governmen Sale 109. io | “Restored... % 851g rs | 
Lime 2-473 0)30 sue mo si35, ions seo |] it Sem etal Bl Be Si Sy tl "| By Bi 
ihe ien 932-473 Di 95.20 ee 93.64 94.20) yas zeeses h S0-vear ccaw s Int ga to. —194514 ‘a Wee 80 | June'l9 -=--| 9 
Libert: --1932-" N93. | 50 . ‘ Ry ist gu 4s_. a? Bae 
Second L L conv. 927-'42|M | 00 95.50) 3 192.78 95.36 Coal River Ci J S| 67% - 14] 76 Sept ‘| 707% 70% 
ss ’ eae io3683 | 94.25/4703 l92. 96.60 beef mal hy meme cee oe) Oe Gee rit 
2nd L D} 95.50 93.65 8 -36|99335 104.70 Craig Br Ist 46__- er. itt B 4 MR pane wore = 
48 Loan 47\45 2 Sale93 95.38 Creek ---1989|4 4 691g Sept’ 16) _. idee 
y 1932- N) 93.8 ale 95.23 Potts ist con g 48 9\ 3 8312 RR Ph 
Oe lack Loser... 927 4a el 05.40 Gale 35 195.42 102.05 R & A Div See ol Ti 5 Maa sear 4714 53lg 
448 ist L L conv..1 1928|M_ $) 95. % 102.03! 3: 93.00 95.72 2d consol gold u g 48.1940 S| 8ltg .__ 4712 A7ig 32 
Rk S egmnctaat 00.96 Bale eo ie toi 24| 182511193. ee iaae Y ln ake apaiie Bee ~ 
ee eS BTS ee ens’ 93.5 i 00.08 pig tee AR ol Le ery 34 Sale 14 991g 
ser 7 “Iau L2nd conv 1932-'47/3 me oes Sale| 99.72 ee te tyr 10. onic & Alton Bi ref ¢ ee 1950|\5 4 a 9514 wee? ag a Has 
4thLL_...-.-- ; D} 99.63 199.72 99.54 _---|| 977% Ratlway ton 922\F A 14 7612! 7612 8} 80ig 
Gay aw't soe toms 8 pealcopeour et ie | ome epee toaols 3) St Sais Sate ea) 8 20" 00M 
oe =o oke.-- ee 8 “99% ---.|1 * Det *19 "710414 1065, = mean dl ga OF oad dana 99%, Aug ’19|-..- 
3%4s con Nee Q 3 | aes +d 10614 9814 934 Div 48-..... i 5a-1919|4 wre -o-e 93%, 
pos 4 ram 2S 4 fund AQ. 9| 901g 
2 ee neeerees ae 4 105% cis, "Ose eh fe i lowa ring fund 40-1919 N| 915 93 | 91% a 2} 907% tan, 
Sea asrig tesla 3} ‘st af Be Ad 9) Be a ya S See ie & 
56-00-72 %_—--Ste 88 dale ie Gok me Ss: Ree ee 33 
Pan Canai 10-30-yr 28 reg Q M = | | eee 1958/5 3 25 2 281g Sept’19 aeow, 98 104 
Suicue Genel & 4--.---.. QM =222|100 Dncrecsceens "1955 25 27% Suly'19\.2.2) ee 
See ae B-o-nowne cane General & imp 48g. en ..| 98 10| 72 
ae S-~- 914-34/Q 18 95'% 97% & E Ill ref a,\A TE  uhintos -= 72 72 j 701g 80 
Le ae erp -<<<- 1 975g $8 93 Chic & TrCo 1 4 72 75 Oct "19 secs 73 
97'g 8| 74 US Mtg csneetient MN 771s| 71 4 | 75 
Philippine fe a 981g 10213 consol gold -- 1937 27-5178 ses'ls...... ---- 
79% 76\8 99% 52} Ig ist consol ist Se... loo oo <4 2 ; ee Bh 
aie ot) aes Sart onemdtece is 3] 2 Bs 1a 
oe | Guar -- or -gs- a] 98!3 
ia on 8S oney ie coat =e s 57 Sale 
om i isi goa Sots Chic & tad eae a -1950) 94 | os <= -s=0 
a ; 99 9853 ‘0 Great Ref 6s. r as | ey 
ee 5) 94 Chicag: Louisy— 1947/4 66's -... 81 
9614) 95% 9553, 18 HH on " Betenig 2 5--—BE ; od teal pas, 86 
poo a = $ 821g 93 Tod & Loutay iat gu 43--1960|3 3 he a 21) 66% 76's 
4 83!2 | 89 & Louisyv te Di 8 | ooce 
Sale| 8312 83 42) 81 80! Ind Sou 50-yr 4s_. 969|5 7153 75 ---- 
6654 Chic Ind & ela J 7 
Sol 70 oo 23 yt 3 ts har aocuaek 1989/4 a 75 740 
9953 5g} 14|| O8tg seats 2-4 ahr -- J 797, 65 
aed tena 1 95 791g Registered .. .. ime 3} 7712 81% 
ece20 22° 7, _ 4 ¥ Oct "19 a Po 61 Gen’! 81 4g0 Series G----61080/3 oe 77 Fite 81%. 
fot| 49 Bent'191.... 95 100% Gen & ret Ser A 4y40----02014) Al 76! 7 | 7| 75. 85 
Sale| 97's 7on| 169 88 > eecperd pace Say apts re BP ee =~ sepr'i9'....'| oo H+ 
Sale| 70% 21)| 98% 1008 a epee: r 5 eo a os Oct ee ye “O0le 
Sate) S000 | aca bentare 40-7... ioi|s 3} 97 “93"| 92 is, 35/07 W's 
3 i eben 93 98'g 1 
Sale| 96° 96% 2571 95's 10 ie oes agg ee 3 3] 98% Sito 0° 69'| 4/66 100 
Sale| 9 Chic Riv Div 56... 1 6953 "19'-.--|| 99% 02 
B-year og f gd i 6 ae 3 3} oy 102 Sept'19) 222) gor “8 
- 5-year 8'| 96 98 CM & Puget Sd f 68__.1 5 3} 99 102 89 May’l9 seats 80 82 
$ These are oa*| Ort oct 18|----| 98 98 Dubuque Div st @' (aa eas Fuly'19)-222'| 96% 90% 
Securities. ms 972 98 | 97%, Oct '19|_.--|| 96 90% San ae ee tn aan dota -tm8 3D 3 oe Sev a) ---- 9 «6299 
State and s¢2 Gory stock 1900 ori ort Of Ort o2's! ” 21100% joa || Mae a Nor 4348. ..-1934)9 4] So” oon 93° hug "191... | 80 
Y gock....-19604/8 & 53~|102 * Oct 13|----|l100% 108% Vg 5a.-... J 93 | 93 10) 92 
at eet son tae ee oo Loe 4 103 102 Oct an ----||100 +s RD tt 6. eae A = Sale| 92 1 637% is 
‘4 ee eee say 7 D1 fs 102%] 101% Oct '19|--__|| 90% Wis Valley Ex 4s ...1836- 6\F_ A le 81 | 70 "19|_.._'| 69 
4 @ Corporate stook...--1965]3 8) 10%. oats Ost “191.2221 Some So See S Moen He ee 1886-192 Bhd aoe lal Se 
4348 Corporate stock... 196/88 N 931, 91 | 92% ~ "19|_-__|] 901g 9335 33 Q 791g Sale 7912 eR eS ioi” 
4 pees Soe -o--- 1958|M WN 9310 Bue: eet 1 oor 108% oleae) I Six. MN 93 <2 dg 43 Os Oe 
é oe aoe on ae 2 93 102 5)|100%g ee: geen non MN “98%, 99%) 98%, "19]_...| 10153 
Corporate stock ....- “= 00% —_ mM) 93% May’ a Faia 
re Jorporate stock Teg_-1956 MN lot’ 1onelio2 * 103 |_..-ll'stte Osi |] Stamped fa_= 27a 7-- SO: enrs 100 Apr "18 “777 ||" 96ig “7% 
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Om Div ist g 344s_.-.--- 1941)A @} -._. 67 Feb ‘19|-.--|| 67 67 Bush Terminal ist 4s_..._- 1952|A O| 77 80 | 77 77 1| 72 83 

Tol & Ch Div Ist g 4s....1941|M 8) -..- -.-.- 72 72 72 74 00080 BB. bs iio ninincbcinel 1955|5 J| 81% 8212) 8llg 82 9| 80 855g 
Wash Termi Ist gu 34s....1945)F A| 7412 77 | 72g July'19 o<--|| 72ig 75lg ings 6s guar tax ex..1960/|A Oj} 804 807%| 81 81 lj) 791g 83 

ist 40-yr guar 49..... ---1945|F Al 764 ----| 82 Aug '18)----|/_... .... |] ChicC & Conn Rysef5s...1927)/A O} 40!2-.--| 58 Mar’l8/-.--//.... .... 
West Maryland ist g 4s8....1952;A ©} 58 58 585s Chic Un Stat’n ist gu4}8 A 1963|3 J| 84g 84%) 84 84 2'| 82% 89 
West N Y & Pa Ist g Se....1937|3 3) 93% 94 | 92% Oct '19)----|| 92 100 Chile Copper 10-yr conv 7s.1923|M N/| 115 Sale/115 117 | 201053, 128 

Gen gold 4s......- -----1943|A_ O}| -... 65%) 70 Dec '18)----)|.._. -.-. (part paid) conv 6s ser A|A O} ---- ---- 8934 Oct '19'--_-|| 821g 95 

Income 56....- il 91943] Nov} ..-- ---.| 36 Oct °17|----/|_... .... Coll tr & conv 6a ser A_..1932/A ©] 8953 Sale 115} 8llg 94% 
Western Pac Ist ser A 5s...1946|M 8) 8214 @, 8214 83lg «:17/) Siig 861g || Computing-Tab-Reesf6s.-1941/J 3| 83 Sale| 88 88 4) 92% 89 
Wheeling & L E Ist g 58....1926)A ©} 91i!2 95 | 96 July’l9----|| 96 96 yConsMS&PconésA2siM N| 96 97 | 96 Oct’19/-.../| 96 98ig 

Wheel Div ist gold 56....1928|J 3) ---. 95 |100 Feb °17\----/|........ || Stamped -........_ sim N| 96 98 | 98 Sept’l9!...-|| 95 98 

Exten & Impt gold 5s_...1930)F A| -.-- ---- t ---- ---- || Great Falls Pow ist sf 5e_..1940|M WN} 94 967%] 9314 Aug’l9|---.|| 93%, 

Refunding 444s series A _.1966|M $| 50 54 | 58 Sept'l9----|| 56ig 64 Int Mercan Marine sf 6s...1941|A ©| 97% Sale| 974 98 | 145) 95% 105% 

BR ist consol 48........- 1949|M $| 60 $4 | 59 Oct '19--.-|| 59 651g ontana Power ist 58A....1943|3. 3| 88 Sale| 88 88 1|| 871g 95% 
Winston-Salem 8 B ist 48..1960|\J 3) 67's 75 | 76 June’'l9----!| 75 76 Morris & Co Ist sf 4348....1939|5 3) 84!2iSale| 8412 86 14 2 
Wis Cent 50-yr Ist gen 48..-1949|3 3) 72 e, 71 7213 27) 64 80 Mtge Bonds (N Y) 4g ger 2..1966|A ©| ---. ----| 83 Apr '14)----|/.... -_-. 

Sup & Dul div & term Ist 48°36)M N| 74 784, 75% June’l9 -~--|) 72% 77 10-20-year 58 series 3....1932|J 3| ---~ --~-| 94 Jume’l6/----j/.... .... 

N Y Dock 50-yr Ist g 48....1951|F Aj ----: 681g Oct '19/----|| 68 72 
Street Railway E : Niagara Falls Power ist 68..1932/3 3| 92 95 | 96 July’19|--.-|| 93% 97 
Brookiyn Rapid Tran g 66..1945|A ©} .... 39% 52 Oct’l9 ‘soe 52 76 Ref & gen 6a_....__.__. @1932/A ©} 1002 101%/10012 Sept’19)---.||10012 1017 
lst refund conv gold 48_.-2002|5. J le, 30 30 7 23 «453 Niag Lock & O Pow Ist 58..1954|M M} 94 95 | 9t 94 3} Oltg 

S-yr 7% notes..h1921|3. 3} -.-. 71 | 72 2 14i| 72 86 Nor States Power 25-yr 68 A1941|A ©| 85% 86 | 85% 86 | 28] 8412 90 

Certificates of deposit......- ai 68 | 65 6512 65 «79 Ontario Power N F ist 5a_.1943|F A| 89 ----| 86 Oct 'I19)---.|| 86 Qll2 

Certificates of deposit stmp’d|_...| 61 Sale 61 61 61 7812 || Ontario Transmission 5s___- MN} 80 85 | 821g Oct’19)----|| 821g 8212 

Bk City Ist cons 56..1916-1941/J 3) 70 77 | 70 Oct "19 ----|| 70 70 Pan-AmPet&Trist conv6és°19-'27|J._ J) 175 ----| 1551g May’19}----|/1]2l4 15512 

Bk Q Co & 8 con gu g 5e..1941|M N| ---. 70 | 80 May’l8)----/|___. ... - || Pub Serv Corp N J gen 5a..1959|A ©| 65 65 68 9/65 80 

Bklyn Q Co &8 ist 5s--.-1941/J_ 3) ---. ---~ 101 May’l3)---=||__.. _.. = || Tennessee Cop Ist conv 68..1925|M W| 9312 9412) 941g Sept’19!--.-/| 91 96 

Bklyn Un El Ist g ---1950)F Aj} 70% 72 | 711g 7iig 70 794 || Wash Water Power Ist 56..1939|/J J| 91% ---.| 90% July’19)----|| 90 95 

Stamped guar 4-5e----- 1950|F A) 70 72% 72% Oct *19\----|| 71% 791g || Wilson & Co Ist 25-yr ef 68.1941/A ©} 99%3 Sale; 99 991g 31) 9653 101% 

Kings County E ist g 48_.1949/F Aj .... 60 | 60 Sept’l9|----/| 57 68 10-yr conv s f 68 .._.___- D| 9712 Sale| 973, 98 | 187)| O51g 104% 

Stamped guar 4s...... 1949/F A 60 | 62 Jan '19|----|| 62 62 

Nassau Elec guar gold 48-1951/3 J| -.-- June’19'----|| 50 55 Manufacturing & Industrial . 
Obicago Rys ist 5¢.......- 1927|/F Aj 721g 74 | 721g 725s! 7ilg 81 Am Agric Chem Ist ¢ 5s....1928|A ©| 97 _97%4) 97 9714) 8) 97 101 
Onn Ry & L ist & ref g4}481951\3 J) 71 7312) 70ig Sept'ly|----|| 70.2 88 Conv deben 58_....... “1924\F A| 101 i01%:)10112 10112 3|) O8ts 112g 

Stamped guar 4s_._..- 19651\3 Ji 71 77\2 77 July"19}--5; 7 ae Am Cot Oil debenture 58...1931|M N| 83 88%) 89 89 9 891g 
Det United Ist cons g 4148_-1932\3 J| 71 72 | 7212 7314! 33) 70 8ilg || Am Hide & L istsfg¢ 6s..-.1919|M §&| ---- ---- 100 Aug’l9}----|| 993, 10013 
Ft Smith Lt & Tr ist g 5e._-1 M 5S) -.-- ----| 34 “14-555 --- ---- |} AMSm & R Ist 30-yr 5e ser A°47|A ©| 871g Sale) 864 871s! 107 9 
Hud & Manhat 56 ser A_...1957/F Aj 5812 Sale, 58 5934! 02) 54 Am Tobacco 40-year g 68..-1944;A ©) 119 -~---/119!2 Aug’l9 ----|119 11912 

Adjust income Se ......- 957'.. ..| 15'g Sale 151g 164! 65 14 19% 1\F Al 75 ----| 78 Sept'l9|--... 7212 80 

N Y & Jersey ist 5s_..._- 932|F A| .... 90 | 90 ¥'19\-55-\| 90 9012 |] Am Writ Paper sf 7-Gs__..1939|3 J 87 Sale| 87 88 87 9012 
interboro-Metrop coll 4348.1956|A ©} 271g Sale 2612 271g' 127|| 2612 433% lst s f 5s ctfs of deposit _.__.|--- 1 ES UE 90'g July’!9/--.-|| 86 90% 

Certificates of deposit _.....- -o--| 26% 29 | 26% 2634! a 2614 4114 || Baldw Loco Works ist 56..1940|M N| .--- 100121003; 100% 100 101l¢ 
In Rap Ist 68_.1966)3 J) 59 Sale 58%, 60%! 120) 561g 751g || Cent Foundry ist ef 66_...1931|F A| 86% 88 | 8612 Sept’l9----|| 78  87lg 
Manhat Ry (N Y) cons g 48-1990/|A ©} 641g 66 | 645g Oct "19 ----|| 6212 72% || Cent Leather 20-year g 58..1925|A ©| 9712 Sale) 9712 97% 951g 98lg 

Stam tax-exempt___.. 1990}|A O| 6414 ----| 66 65 5/65 741g |] Consol Tobacco g 4s._._.-- 11F A| 74 8012) 7312 Deo '18/----||/.._. ---- 
Manila Elec Ry & Lts{5e..1963|M 8) 75 ----| 77 Mar'l9----/| 77 77 Corn Prod Ret’g s f g 53....1931|M N| 10012101 (102 Sept'19|---.|| 9912 102 

Street Ry— 1 Ist 25-year # f 5e_.......- 1934|M | 10012 ----|100!2 10012| 3) 9912 10012 

Bway & 7th Av Istog 5e-1943/J BD) 58 Sale 58 58 52 72 Distil See Cor conv ist g 68.1927;|A ©| 89 Sale) sai, 90 14) 851g 9212 

Col & 9th Ay Ist gu g 5e..1993)M $| _... 53% 58 Sept'l9----|| 58 68 EI du Pont Powder 4%s_..1936|/3 Dj 94 100 | 93% Sept’l9/---. lg 94 

Lex Av & P F ist gug 6s_.1993|M 8) 55 68 | 5712 Sept'l9 ----|| 571g 74 General Baking 1st 25-yr 68.1936|3 D| 89!g 92 | 8812 July’l9)----|| 88 8819 
Met W S El (Chic) Ist g 48..1938/F A) _...----| 54 Dec °19'----|/___. .-.. Gen Electric deb g 334e_...1942|F A| 71 72 | 7112 Oct °19|--.-|| 71g 77 
Milw Elec Ry & Lt cons g 58 1926)F A 97 | 96 Sept'ls----|| 96 96 Debenture 5s........... 1952|M $| 94% 95 | 94% 95 | 12) 93% 101 

Refunding & exten 43e--1981 3 3) --.- 812) 8112 Dec °18'----!|_._. ..-. |] Ingersoll-Rand Ist 5a__.__- 1935/3 3| --------| 96 MNov'l8|----||.... -... 
Montreal Tram Ist & ref 58-1941|J 3) _... 84!2 79 Oct "19 ----|| 7 79 Int Agric Corp Ist 20-yr 68_.1932|M Nj 8412 Sale| 831g 8412) 16) 761g 85% 
New Ori Ry & Lt gen 4348_.1935|3 J 88 {| 61 July’l9\----|| 61 61 Int Paper conv sf g 5e...-.- 1935|3 J) 984 -<-=<| 98 t'19/--..|/| 98 98 
NY Municip Ry istef 6e 4 1966|) J) .... 57 | 57 July"19\--;;|| 55 63 let & refs f conv 5s ser A_1947|-- --| ---- 91%8| 87 Aug’l9)----|| 8514 90 
WY Rys lst R E & ref 48_..1942\3 3| 3712 405s 3712 372 41\| 36 49 Liggett & Myers Tobac 78..1944|A ©/| 111 Salejiil liltg| 5/109 133% 

Certificates ot deposit ......- won| 3712 44 | 3612 Sept’ly|----|| 3612 45 |] 6e................... -1951/F A! 93 Sale] 92% 9314) 21) 90 95 

30-year adj inc Ss.....-- a1942|A 1012 11 | 10%  =101g) Ss 2|| 1014 16!2 |] Lorillard Co (P) 76..------1944|A ©} 110 110%)/110% 110%) _1//1081g 1131g 

Certificates of deposi wo--| ---- 10's) 10 Oct "19|----|| 10 161g Se poncugdgct nine ~--1951|F A| 91% Sale| 91% 92 | 14) 90 94 
N Y State Rys ist co: MN) 5912 5612 Oct '19'----|| 52 62 Nat Enam & Stampg ist 66.1929|3 D| 95  9%5'2| 96 Sept'l9|--.-/| 95 98 
Portiand Ry ist & ref MN 76 -<--| 75% Oct’19|---- 75'4 75% || Nat Starch 20-year deb 58..1930/J 3) 93!2----| 94 Aug,'18/----/!/_... -.-. 
Portid Ry Lt & P ist F A! 62 63%! 6553 Aug’l9)----|| 621g 6553 || National Tube Ist 5¢.__..__ 1942|\M N| 94 94%] 94 Sept’l9|--..|| 93% 99le 

Portiand Gen Elec J 3} -... 91 | 9012 Feb ‘17|----||_... .... |] NY Air Brake ist conv 68__1928|M N| 10012 100%|100% 100%) 2) 9612 103 
& Jos Ry LH & P Ist MN .... 94 | 95) July’l17/----|/_-.. LL. - || Pierce Ot! 5-year conv 66..¢1920/J 0B) ‘110 118 |110!2 11012 4!100%4 145 
@ Paul City Cab cons 3 3} -2-- 85% 10212 Mar’12/----||___. 2. ae 0-year conv deb 6s.....h1924|J 3) 102 Sale|102 105 | 57|| $934 112% 
Third Ave ist ret 4s 3 J| 52 Sale 51%, 562 | 27|) 4912 59% || Sinclair Oil & Refining— 

Adj income 5s_-_--.. --G1960|A O} 33 Sale 33 331g! 44) 25 421g Ist s f 7¢ 1920 warrants attach|F Aj 10412 ----/12312 Aug °19)|----|| 98ig 15212 
Third Ave Ry Ist g 5s 1937|\J. 3} _... 100 | 9312 Oct '19/---=|| 89 93i2 do without warrants attachi|F A| ---- ----| 99% July’19|----|| 95 100 
Tri-City Ry & Lt Istsf6e..1923/A O} 93i2 95 | 9412 9412 931g 97 Standard Milling ist 5¢_...1930|M MN} 91 937s) 91 Aug’l9|----|| 91 95 
Undergr of London 4}48..-.1933|3 J} 75 96's! 73 May'l9/----|| 73 73 || The Texas Co conv deb 6s..1931/3 J) 103 Salej103 = 1031) 21710012 104 

a aaa eess 1948|-.-.| 70 78 | 73 Sept’l9|----|| 1712 78 Union Bag & Paper ist 5a..1930|J 3|4 86 Sale| 86 86 3)| 8llg 894 

United Rys Inv 6e Pitts ies..1926)M N) 74 75% 75 75 | 70 7612 || Stamped -............. J 3) ---- -=--| 87 Dee °18)----||.._. ---- 
United Rys St L ist g 4s....1934/J 3) 53% 56 | 53'4 Sept’19'----|| 4312 Union Ot! Co of Cal ist 66..1931|J 3} 9412 95 | 9414 Sept’l9|--.-|| 93% 94le 
it gu 5e_...1924/A ©} _... 55 | 50 June’l7'----||__.. . U 5 Realty & I conv deb g 58 1924/3 43) 7712 Sale 78 18 78g 

United RRs San Fref4s...1927,A ©} 31 32% 31 Oct '19'---.|| 22° 36% || US Rubber 5-year sec 78...1923|J | 103'g 104'2)103% 104%) 14/102% 104% 

Union Tr (N Y) ctis dep_-_.-.- ----| 2912 Sale 28% 2912 13) 22 3613 lst & ret 56 series A___._- 1947|3 J| 881g Sale| 87% 88%) 118) 855, 

Equit Tr (N Y) inter ctfs..__|....| 30 Sale 2813 30 | 49, 36% || US Smelt Ref & M conv 66.1926|F A| 10612 Sale|10612 107 | 24|| 87% 107 
Va Ry & Pow Ist &ref 6s...1934/3 3! 71 75 | 741g 742 11) 741g 79 a-Caro Chem Ist 15-yr 68.1923, D Sale! 96 96 4} 951g 98t2 

Conv deb 6s_....._.... 21924/A ©} 103 1031g/10512 Oct *19|--_-|'100t4 1051g 

Gas and Electric Light Weet Electric lst 6s Dec....1922|J 2| 97% Sale| 9712 97%) 7|| 961g 99% 
Atlanta G L Co ist g 5s..--1947|3 D) 95'4-=-= 103 Sept'l5\----/|_... -~-. 
Bkiyo Un Gas ist cons g 56.1945/M N) 85's 90 | 85 Oct "19 ----/) 85 95 Coal, iron & Steel 
Olncin Gas & Elee Ist&ret 66 1956)A O} -... 93%) 93 July’l9'----| 43 93 Beth Steel lst ext ef Sa_...- 1926|3 3| 98 Sale| 97% 98 8! 951g 98 
Columbia G & E Ist 5e_...- 1927\3 J3| 855g 87%s| 89 Oct °19 <i 82 92g lst & ret 5a guar A_.._... 1942|M N| ---- 892] 89 8914} 12!) 87 
Columbus Gas ist gold 56..1932)J 5) _... ----| 87 June’l9!----|| 87 87 20-yr p m & imp sf 6a_..1936|3 J) 86% 87 | 86% 87 9 80 8912 
Consol Gas conv deb 68._-.1920|Q F| 99% Sale 99% 100 | 91)| 9975 105% || Buff & Susq Iron s f 5e....1932|3 D| 87 914) 93ig July’l9|--.-/| 931g 90l2 
Cons Gas EL&P of Balt 5-yr 5e°21/M WN) 9712 98 | 9814 Sept'l9)----|| 961g 99 Debenture 54.........- 1926)M £| 915s ----| 90 Sept’l9}-..-|/| 90 91 
Detroit City Gas gold 6s_..1923|3 3) 9612----| 961g 9612 '| 961g 96% |] Cahaba C M Co Ist gu 68..1922/3 DB) ---. ----|101 Dec '14/----//_._. -.-. 
Detroit Edigon Ist coll tr 68.1933/3 J) 951s 97 | 95 95 2 94 961g || Colo F & I Co genaf 6e_...1943)F A| ---- 862) 9012 Aug’l9/---- 

lst & ref Se ser A__..__- b1940|M 8; 89 8914) 89 8914) 3/| gsis 94 Col Indus Ist & coll 58 gu._.1934|/F A|i 7714 78%s| 777% 7812 7312 81 
Eq GLWN Y Ist cons g 56..1932)M 8) .... ----| 94 Feb'ls/----|;...2 2. Cons Coal of Md Isté&ret 68.1950/J 0B) 84 87'2| 8312 Sept’l9|----|| 821g 90 
Gas & Elec Berg Co c g 5¢..1949|3 D| .... 88% 100 Feb '13)----!|_-_. --.. Elk Horn Coal cony 66.....1925|J OD] -.-.----| 98 Feb ‘19/----|| 95 9814 
Havana Elec consol g §6....1952/F A| 87!g 89 | 87 Sept’l9\----|| 86 87 Iitinows Steel deb 444s6_...-_- 1940|\A ©} 85 8612) 8612 8612 6 | 82% 8612 
Hudeon Co Gas Ist g 68_...1049)M9 N| 8912 -.-.| 91 Sept’l9/----|| 90 91 Indiana Steel let 5e.-.....- 1952/M N| 941g Sale| 94 95 11) 94 981g 
Kan City (Mo) Gas Ist g 66.1922;|A ©} 9112 ---~| 9212 May’19|----|| 9212 921g || Jeff & Clear C & I 2d 6s_...1926/3 D| 96 -- |... -.-.-- on bya BERR 
Kings Co El L & Pg 5s..--- 1937|4 © ~-~-| 35 Aug’l9|----|| 85 94 Lackawanna Steel ist g 56..1922/A O| 96 96%) 9¢ 12\| 96 98 

Purchase money 68.....-. 1997|4 ©} 971, 100 | 9912 Aug’l19!----/| 9012 105 let cons 5s FER aE 1950\M 8) 93 9453) 9314 94 6|| 86 99 

Convertible deb 6s...... SO Oe ees 98 Apr '19/----|| 90 Midvale Stee! & O conv sf 581936|M $| 87 Sale| 86% 88 65) 86 91 

Ed El I! Bkn ist con g 48.1939/3 J) 81 Sale) 79 81 79 «84 Pleasant Va! Coal lstsf6e..1928|J 3) 80 ----|..-. ...... ---| aS os 
Lac Gas L of St LRef & ext 68°34/A ©} 85 87!2) 89 Sept'l$|----|| 8814 97 Pocah Con Collier Ist 6 f 5¢.1957|J J} 83's 842) 88 June'l9/.-..|| 8714 8812 
Milwaukee Gas L ist 4s_...1927|M8 N} 871g 83 | 87 8712} 6) 87 89 Repub I & 8 10-30-yr Ses f.1940/A O} 93 95%) 93 9412} 3)| 921g 9614 
Newark Con Gas g 56..-..-.- 1948|\J DBD) .... 87 |104!2 Apr °17)----))_._. -.-. St L Rock Mt & P 6astmpd.1955|J 3) 70 77 | 70 70 1} 70 80% 
NYGELH&PgSs._..- 1948|J BD) 87% 83's) 87% 90 2)! 863 Tenn Coal I & RR gen §6..1951|J_ 3) 8953 ----| 8912 8912} 5| 87 93 

Purchase money g 46--. --- 1949 Al 68 69 | 682 63812! 1) 63 74lg U 8 Steel ent ---Seesinn N| 100 Sale| 9912 1001s} 95} 98te 1011 

Ed Elec Il) Ist cons g 5s_.1995|J J) 92'2 99 | 99 Mar’l¥----| 98 105 sf 10-60-year 5e\reg ....41963|M N| ---- ---- 10012 Aug’l9|----!} 9914 1001g 
NY4&Q El L&P ist con g 58-1930|F A| 80 89 | 9612 Aug °17|----/_... -__. Utah Fuel ist sf 5e_..._._- 1931|M Nj 86% ----|..-. ......|---. Typ 
Pacific G & El Co—Cal G & E— Victor Fuel Ist s f 56_...._- 953\3 3} 50 68 | 70 Mar’l9}--... || 70 70 

Corp unifying & ref 58_...1937|M NM) 91 91%) 91 91 7|}| 80% 96!g || Va Iron Coal & Coke let g661949|M 8| 83 85 | 84's Sept’l9|--_./| 84g 875 
Pacific G & E gen & ref 56..1942/3 J) 83% Sale, 837%, 8412, 8] 83 88 
Pac Pow & Lt ist & ref 20- Telegraph & Telephone . 

66 International Series__.1930)F A| 82 88 | 82 Apr 'lDl--<-|| 82 88 Am Telep & Te! coll tr 48_..1929\3 3) 82% le} 8214 835g} 32) 80 86 
Pat & Passaic G & El 53_...1949/M 8) ___. ---- 1100 July*17jeccell_.< conn Convertible 4s_......... 1936|M 8) -... 787%) 80 May’l9|....|| 77 80 
Peop Gas & C Ist cons g 68-1943/A ©} 89 9812, 97 Aug’l9|----|| 97 101 20-yr convertible 4}48....1933|M 8) 86 8612) 86 86 10| 851g 91 

Refunding gold 5e......- 1947|M $| ____ 69 | 68 6833, 6) 6714 771g 30-yt temp coll tr 54..... 1946|J D) 87 871s| 86% 8712) 47) 8512 94 

Ch G-L & Coke Ist gug 681937|J 3) 82 8712, 79% Sept'ly|----|| 787 88 7-year convertible 66_.._- 1925/F A/ 10114 Sale. 1007s 10112] 84)| 993, 104% 

Con G Co of Ch Ist gu g 681936/J 3) .... 100 |100 Apr "17|---.| ily dle tS on Cent Dist Tel Ist 30-yr 54_.1943|J BD) 96% 98 | 96% 964; 2/96 998i 

Nat Gas & Ol! 30-yr 561936/M NW) ....- --| 89 Mar‘l7)----||.... .... Commercial Cable Ist g 48..2397\Q J] --------| 73 Nov'l7|..--||..-- ---- 

Mu Fue! Gas ist gu g 56..1947|M WN) __.. 75 | 75 May'l9)----|| 75 75 Res io cdcccdcdoed SeeTiG. Bi dsc- obs- 68's Jan ‘18/----|/..-. ---- 
Philadelphia Co conv g 56..1922|M | 8912 Sale| 89l2 8912, 7)| 8712 94 Cumb T & T lst & gen 68_..1937/3 J} 8612 8914) 893g Oct’19 on 89%, 94 
Stand Gas & Elconvs!6e..1926/J | 90 925s| 92%, Sept’1y/----|| 893, 961g |] Keystone Telephone Ist 5e_.1935|J 3) -... 85 | 98 Apr '16)---- ae sece 

Lighting Ist g 6s..1951|3 Dj 84 -.~--| 97-2 May’l7|----!/__.. ---. Mich State Teleph lat 56...1924)F A/ 85!g 90 | 8ilg Sept'ld —_ 8llg 921g 
Syracuse Light & Power 5e..1954\J J| 73 ----| 742 Sept'l9|----|| 741 74lg || N Y & N J Telephone 5s g_.1920|M N| 98's -.--| 98!2 Apr '19|--..|| 98lz 98is 
Trenton G & El ist g 66....1949)M 8) .... --. .| 98% Oct °17/----||..-. ...- N ¥ Telep Ist & gen sf 4348.1939|M N| S812 Sale 881g 89's) 25) 8453 Olle 
Union Elec Lt & P ist g 56..1932|M $| 88 90 Mar’l9|--..|| 90 92 30-yr deben s f 6s _..Feb 1949|....| 99% Sale| 9914 99%) 14) 98% 101Is 

Refunding & -1933|M N| .... -.-- 82 July'l9|--.-|| 82 82 || Pacific Tel & Tel let 56..... 1937\J. 3} 90 Sale, 89% 90's) 11) 87 95% 
United Fuel Gas ist sfGe...1936|3 J| ---- 98 | 37l2 Sept'l9|----|| 94 98 South Bell Tel & T Ist sf6e.1941/3 J) 894 20%) Sol2 90% = =—9) 85 931g 
Utah Power & Lt Ist 5¢....1944/F A/ 85% -...| 86 Oct °19|----/| 85 90 West Union coll tr cur 68_..1938|3 J) 8612 88 | 86% Oct ‘19 ---.) 85% 94 
Utica Elec L & P ist g 6s...1950}3 J) 95% -.--|101 Jume’l7}----|/_... -... Fund & real est g 4}48_...1950/\M N| 855 88'2) 841g Oct'ld ....|| BAlg 92 
Otica Gas & Elec ref 56....1957|\3 3) 87 897%; 90 Feb °19|--.-|| 90 95 Mut Un Tel gu ext 5a_._..1941/M N| ---. ----|101!2 Sept'l7|----||_... ... e 
Westehester Ltg gold 5s___.1950|\J BD} __.. 88 | 88 88 10} 85 92 Northwest Tel gu 4448 @..1934'J J) -..- -.-- 94 Nov’l6'.--~-1)__.- ~--- 

*No price Friday: latest bid and asked. « DueJaa. Due April. » Due May. g Due June. 2 Due July. & Due Aug. o Due Oct. p Due Nov. ¢ Due Deo. s Option sale. 






























































































































































‘aus ban ee ee 
Stock Record a a nge for Previous 
HANGE Since Jan. 1. drills ne» 
STOCK EXC Range 
N STOCK 
——= | sT STOC ° 
BOSTON 5?0! “Vins, | BOSTON Soc a 
"2 RICES. Week. ‘ 
a — TUM P. day , Sept22 
152 S—NOT PER CEN eerie’ | Oa. iy amees ee len Oats Sopees 
RE PRICES—! oy 16. | | me te -100 88 Sept 
SHA Wi 15. vi ean nh SELENA — 
Tuesday Oct. ; 12 Cat sateen 
ae | Ge me l | 124 1 Deo evo tea a 
| Sa | 23 124 |*123%2 124 0 Oct'id 4 > Maine. -=2-72°7100 
Oct. 11. 1 Sale t 79 a, ane 100 
' 124 = & & ty “Las 73, ; 79 ae *52\ Do . Foqsteenss..-- 000 
‘ * - Se wowed me Boston ban Elec. 
124 124 . *36 91 78 78 3212 awe, ee Ka 2 Boston ya pi ae ber 
~ ee ' 3334 | 83% rt ee ‘Sept'i9) -.-..- & Wore Elec SY. t00 
*88 ‘ 33 = 41 3 |*13 Sale 9 ,19; ------ Bost &U Rate 
*75 le so 4 *43 45 138 138 Last ‘Sale 4}e eet, 19 sina FA Chie June Ry 5 ES RS 100 
#321, 3314 ; *130 139 * 60 fies Last sale 18 Ju Sone class 4... 
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Outside Stock Exchanges 


Boston Bond Record.—T —Transactions in bonds at Boston 
Stock Exchange Oct. 11 to Oct. 17, both inclusive: 
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Philadelphia Stock Exc 


1523 


e.—The complete record 


of transactions at the Philadelphia Stock Exchange from 
Nov. 11 to Nov. 17, both inclusive, compiled from the 
official sales lists, is given below. 


Prices for stocks are all 




































































=i dollars per share, not per cent. For bonds the quotations 
fe | ae since Jan. 1. are per cent of par value. 
Bonde. gh.| Shares.| Low. sot : Tost’ \Week's Ra f Range sixce J 
as’ nge ‘or nge since Jan. 1. 
U 8 Lib Loan 3 4s_ 1932-47 $30,050! 98.04 Feb] 100.40 Oct Sale. | of Prices. | Week. 
hes ‘-e a 6.100 91 64 Jan 95.90 Mar Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
2d Lib Loan 4s__ 1927-42 10,550 F an 80June 
Ist Lib Loan 4148 °32-'47 2°850| 93.24 Jan| 96.50 Jan American Gas...... eS 49 «50 114] 49 Oct] 74 June 
2d Lib Loan 4%s8 1927-42 7.50¢| 92.64 Aug| 95.90 Jan | American Milling. ...10| 9 9 9 150} 9 May| 12% Apr 
4% Ameri 
3d Lib Loan 44 8- ..1928 28,55C| 94.40 Mai} 96.58 Sept | American Stores_---7 par) 3834) 3714 38%) 6,79) 2034 Apt) 38% Oct 
4th Lib Loan 448 °33-38 151.73¢| 92.84 Aug} 96.50 Jan —_— Ship & Commerce..-| 45%4| 39% 45% 375) 31 Aug) 45% Oct 
Vietory 4% 8... 1922-22 55.05C| 9¢.34 Aug| 100.04June | Baldwin Locom pref__-106}_____- 104 105 79} 10044 Jan} 109% June 
Am Tel & Tel coll 4s8__ 1929 5,00} 8174 Sept! 8734 Sept premeneagna po ~-+2- 50}... 384 39 od te LS 
L 5s__1959 8,500} 79 Fe’ Oe De getree tee tte eee te br 
Ono. A. Seng Vy s ¥ 52.1940 14,000} 84% Oct] 94% Jan | Elec Storage Battery i0e 146 | 129% 153 | 20,708] 5134 Jan| 153 Oct 
K C Mem & B 5s_--_- 1934 1,00¢} 70 Sept Sa vay — Asphalt.......- : ns cs _ ber} ped - 4 = po Oct 
mana 1931 2,000} 83 Apr) 8 ar EOE 0 oo = ai en Oct 
La i) ia 71081 6.000} 73 Oct} 80 May | Insurance Coof N A--.-16) 30%) 30% 31 647; 2554 Jan) 34 June 
N E Telephone 5s-___-1932 4,006} 87 Oct} 93% Feb | JG Brill Co____.__-.. OL] 59%| 57 60 425} 19% Feb| 64% July 
Tae) aay glee ig . 2'000} 77 May| 82 June | Keystone Telephone-_--5t|____\_ 11% 12 125 8 Mar 18% July 
Pond Creek Coal 6s..1923 1,000; 92 Jan| 98% May vayrererred aun 50] 46 46 65] 46 Oct] 59 July 
Swift & Co ist 5s___-- 9234 9,000! 92% Oct] 98% June e Superior Corp....106} 22%] 21% 24%] 32,218] 17 Jan} 25% July 
Western Tel & Tei ba.1932'..- 88 88 | 1,000! 87 Septl 91 Mar} Lehigh Navigation---.-50) 6734) 6733 68%) 341) 67 Apr Jan 
Lehigh Valley......__- 5u| 484%] 48% 48% 175| 46% Sept] 60% June 
Pittsburgh Stock Exc e.—Record of transactions at | Micvale Steel & Ord----50)_____- 5144 51%) 106) 41 Jan) 61% July 
. he h Northern Central_... .50} _____ 70 70 10} 69% Sept 5 Jan 
Pittsburgh Stock Exchange Oct. 11 to Oct. 17, th in- Peansyl Salt Mig su 8014 o 80 14] 80 July| 84% Feb 
“ ennsylvania _........ 43% 43%| 1,218) 42% Aug] 48% Ma 
elusive, compiled from official sales lists: Philacelphia Co (Pitta) sul.” a7” 37 sl -” 4 on : a, 
Friday . Sales mines tee Pref (cumulative 6%)-50| 3414] 34% 35 371} 3134 Jan| 37% Apr 
Lest |Week’s Range; for nge -i. Phila Electric of Pa... - 25) 25%| 25% 25%) 5,294) 243% Jan| 26% May 
Sale. of Prices. Week. Hieh Phil Rap Tran vot trrets 5} 28%| 26% 29%] 7,224) 23 Apr} 29% June 
Stocks— Par.| Price.|Low. High.) Shares. Low. igh. _iiadelphia Traction...50] 66 66 66% 6€| 265% Sept} 71 Jan 
Amer Rolling Mill com__25}______ 48 48 45| 44% Apr) 64% July oe icene 2 e163 315 73% . 3 15 l6May 
Amer Wind Giass Mach =e i oe 0 1.098 ic - ‘7 ro cenepen Mining. -.---- = «ic 206 3% 350} 2% Sept] 4 May 
ee 9 5 an nion Traction.......- 38 | 1,61£| 37 Jan 
Arkansis Se ey 100} 173 | 172% 176 3,977, 53 July} 180 Oct | United Cos of N J__--- 100 Siete 195% 197 1€] 185 Fet ae — 
Bank of ’ Nlote bel|ow ‘ ‘at | 32 Sune] 48% Oct United Gis Im Gre S05 - 50] 58 6,173) 58 Oct} 74% Jan 
1 Corp_______- 25) 44%| 41% %| 8,400 2 ait aes U 8 Steel Corpcration -100] 108%} 107% 112 2,145} 88% Febt| 115% July 
Carbo Hydrogen Cocom.5| 4% 3% 4%} 6,023 re ~~ ; tea Warwick Iron & Steel__ 16 8% 8% 8% 12¢ 8% Jap 9 #£Apr 
ih nee lie 4%) 4% 4% La 3% Fo a3i2 Oct | Weisbach Co---.-.---100] _..._| 5445 54% 60 Apt} 5434 Sept 
Zinc___.5} 12 m.. ana” ol 91 Toni 104 July West Jersey & Sea Sh...50} 42 42 42 4) 41% May| 46 Jan 
Crucible Steel pref____- 103 a ae Westmoreland Coal.-.-- 50] 74%| 74% 74% 1¢} 72% Apr! 75 Jan 
Harb-Walk Refrac com 100|_____- 121 121 25} 11 une , oe | Wetnyé Pennsylvania.| | 10 410 10} 10 Oct] 10 Oct 
Indep Brewing com_---- 50 it% A. 1% os i $ —_ is ‘Be pm Come & Sons... 558 170 ave ive 75| 75 Feb| 209 . July 
Preferred Sl ork WATE. sce soe 
hy deg ps on is 4 - 4 pte - age 4 s,s Saaneed. csiobeiniod 50 313 30% 31% 50 30 io 32M May 
ht eat -<--—-—-= , 
Marland Petroleum-_---- 1% 7% 8 | 21,736} 6% Aug} 8% Oc Bonds— 
Nat Fireproofing com__.50} 8%| 8% 9 465 5 Jan 11% peas U S Lib Loan 3448.1932-47| __ _ _|100.00 100.0C} $100] 98.29 Apr| 100.00 Oct 
ae ee ae 16% 17 285) 10 Jan Sieg Lib Loan 3d 44s8_.-1€28}______ 95.64 95.8(| 1,700) 94.36 Sept] 96.38 Jan 
Ohio Fuel Oil__________- 1} 28 26% 28 1,659} 16 a 54% duly Lib Loan 4th 448. -1936) ____ 93.76 94.02| 37,406] 92.96 Sept] 95.70May 
Ohio Fuel Supply -- ----- 25| 53% = % rigs 2. ¢ 3 a) 35 pd Victory notes 4348-"22-23) _ ___| 99.78 99.78 800} 99.30 Sept} 100.04June- 
pe em Natural Gas_.25}_.__.- : % ; 4 Bi Marl 13% May Amer Gis & Elec 58...2007} 86%] 86 86%{| 3,000} 84 Sept] 88% Jan 
klahome Prod & Ref_..5| 10 0 O%| 1,631 4 1334 May | Baldwin Locom Ist 58-1946} 100%} 10014 100%| 4,00C| 100 Apr| 101. July 
Pittsb Brewing com__--_- - 7 1536 1336 = ; 7 a” onal ane are tr ctis pant has 67 67 3,000} 65 Mar; 71 Jan 
Pittsburgh Coal com___100| 64 | 6354 64 275| 45  eb| 73 July | parwood Electric 68..1942|"--7 ~~ 97% 97% 5000 o7 Bept 98% 
Pittsb-Jerome Copper....1| 35¢ | 35¢ 35¢ | 10,00¢} te Jan| 67¢ Aug | Inter-State Rys coll 4s 1943|______ 39 8,000| 39 Oct] 40% Feb 
Pittsb & Mt Shasta Cop._1| 60c | 59¢ 65c¢ | 18,800] 21¢ Jan| 70e Sept | |ake Superior Corp 5s 1924). ___| 65 37,00| 58 Jan) 74 A 
Pittsb Oil & Gas_____. 100}_.___- 13% 15 1,585, 8 Jan) 18% June | | ehigh Valley coll 6s..1928|_— _~_| 10134 102 | 26,00C| 10114 Jan| 102% ood 
ea eran com Mey ee | ee | deel i eel BE on | Loner 100°" 100%| 9'00c| 99% Surv] 100% Mar 
eo eee 4 a me ao A y ar 
a mg West Oil com- 3s 37 35% 37% 3.296 . Nog mss PY Fenee Ln gen 4366..-19% 85% a 85% eo 82% Sept] 89% Jan 
Union Natural “ee “129° | 128% 129 "211| 122 Jan| 135 May Punsieass Go canes al. ee) Fe Oe: See eee 
oF Bie so 5 100} 51 46% 51%) 3,601) 30 Fet| 51% Oct tr 5s stamped -_---- 951)__ _ 81 81 2,000} 80 Sept] 89% Feb 
U 8 Steel Corp com____100} 108%| 108% 109% 50| 88% Feb| 1144 July | phila Electric lst 5s -.196€| 95 | 9344 95 | 41,00C| 93 Sept] 96 July 
Tees bed il a eM a ee eee) ee 1906|75""| 95" s5°| 2.000] 78° wesl ore Sen 
. 50] 55%) 55% 56%) 460; 40% Jan; 6S Oct] ists f4s_____._._-_ v e| an 
West Penn Rys pref__.100) 79 79 79 85| 75% July 80% July | Reading gen 4s____-.- Ses... > «kee 84%| 5,000; 80% Aug) 86% Jan 
Spanish Am Iron 68. -1927| 100 | 100 100 | 14,000] 100 Aug] 102 Aug 
Indep Brewing 68....1955! 62 61 62%1$17,000| 36 Jan' 65 Oct 




















Note —Not reported sold last week, 15 shares Bank of Pittsburgh at 130. 

Baltimore Stock Exchange.—-Record of transactions at 
Baltimore Stock Exchange, Oct. 11 to Oct. 17, both in- 
clusive, compiled from official sales lists: 

















Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|Low.  High.\ Shares. Low. High. 
Alabama Co_--_._.-.-.-- 100} .92% 92 92% 205; 69 Feb| 96 Aug 
Atian Coast | L (Conn) -- = 89%; 89% 89% 15 a May| 97 June 
Atlantic Petroleum -_---- 3% 3% 3% 225 Jan 4% July 
Baltimore Tube, pref __ ion 86% 85% 86% 7 "i % Feb| 93 £=June 
— Sand & Gravel-_-- 20% 20 20% 359 6 Apr| 20% Oct 

OS ES AES ee 50 50 26; 44 Apr; il Oct 

Celestial OS RE 3.80 3.80 3.95) 2,860 1.00 Mar 4.90 July 
Cent Terra Sugar_-_-_.---- 10 9% 10 505 9 Oct 10 Oct 
PO dohadtowceoas 10%} 10% 10%/| 1,322; 10 Oct; 10% Oct 
Chalmers Oil & Gas pref__5}-_.---- 3% 3% 145 3% Sept 3% Sept 
Commercial Credit pf B.25| 26 26 46626 141; 24% Aug) 26 July 
Consol Gas E L & Pow.100} 104 104 105% 402| 103% Apr] 11144 May 
Consolidation Coal_...100} 84% 84% 85 410} 78% Apr 92 June 
Cosden & Co......----- 5} 11%] 11% 11%) 2,924 6% Feb| 12% May 

Preferred_........---- 5| 4% 4% 4% 280; 4 Jan} 5 May 
Davison Chemical_.no par| 31 32% 777| 30 Aug} 40% Feb 
Elkhorn Coal Corp- ---- 50} 35 33% 35% 226| 27 Mai| 43 July 
Houston Oil pf tr ctfs_.100} 94% 94% 95% 13€ 72% Jan 101 May 
Indiahoma Refining ----- 12%; 10% 12%) 4,159 5% June} 12% Oct 
Monon Valley Traction _25| - -- - -- 10 10 84 9% July} 10% June 

Proterred.«.....<.--.. | 16% 16% 165 16 July| 30 Apr 
Mt.-Woodb Milisvtr_100} 39 37% 39 23 16 Jan| 51% Aug 

Preferred v t r___-_-- 100 94 94 95 184) 71 Fet| 100 Aug 
Northern Central-_-_____ 50} ------ 70 70 169} 69 Sept] 80 Feb 
Pennsy! wes i. Power..100} 84%| 84% 84% 125| 77% Jan| 88% May 
Robinson Oil_.....---- 10 4 4 25 4 Oct 4 Oct 

Fealined. 5 a RE 6% 6% 25 6% Aug 7% July 
United Ry & Electric ___50|_----- 15% 15% 275) 15 Mar 20% Jan 
Wash Balt & Annap__..50| 22%4| 22% 23 405| 22% Oct} 29% June 

OS Se 50} 36%| 36% 36% 20| 35% Fek| 38 Apr 

Bonds— 
Central Ry cons 58...1932| 98 98 98 $2,000} 98 Oct} 100 % Jan 
Chicago Ry Ist 5s__._.1927| 73 73 73 1,000| 73 Sept} 79:4 Jan 
Consolidated gen 4148-1954! - ----- 825% 82%| 1,006] 824% Oct) 89 Jan 
Cons Gas E L & P 448 1935) - - - --- 83 83 7,000} 82 Aug} 854 Jan 

US ST ees 98 98 8,000} 97 Mar 98 4 Feb 
Consol Coal ref 5s.. .1950) 85 854% 86 4,000} 85 Aug} 92 . Jan 

Convertible 6s-_-_--- 1923} 99%! 99% 99%); 5,000| 99 Oct; 100% July 
Cosden & Co ser A 68.1932] 104%] 104 104%) 22,000) 8444 Mar) 105% Sept 

Series B 6s__..---- 1932; 104 104 104%| 28,000 85% Jan} 10544 Sept 

(Old co) refund 68__ 1926} ------ 104% 104% 2,000; 91 Jan| 104% Oct 
Elkhorn Coal Corp 68-1925} - ----- 9844 9844! 15,000} 98 Feb| 994 June 
Fla Cent & Pen cons 5s 1943} ..-.-- 89 8y 5,000; 89 Oct| 92 Aug 

eee OE.  cxecnitledeéus 100% 100% 4,000} 100 Apr| 101 Feb 
Ga Sou & Florida 5s__ 1945). .---- 88 88 2,000} 88 Sept) 96 Jan 
G-B-S Brewing inc 58.1951 3 3 3%%| 87,000 1% May 3% May 
United Ry & El 4s__..1949} 70 69% 70 8,000} 68% Aug) 76% Jan 

Income 48_....-...- 1949} ...-..- 51% 652 5,000} 48 Apr} 5544 Mar 

Fun ht ctehe 1936} ...--- 69% 69%| 2,000) 66% Aug) 76 Mar 
Wash B & A 5s____-_-- 1941} 79 79 79 3,000; 79 Sept] 83% Jan 
West Maryland 4s8___.1952| 58%! 5854 58%%| 2,000] 58% Oct 58% Oct 

















Chicago Stock Exchange.—Record 
Chicago Stock Exchange Oct. 11 to Oct. 
compued from official sales lists: 


of transactions at 
17, both inclusive, 





























Friday Sales 
Last |Week's Rangc| for Range since Jan. 1. 
Sale. of Prices. Week. 
Stocks— far .|Low. High.| Shares. Low. High. 

A Decker & Co .........- 38% 46 1,343} 38% Oct] 46 Oct 
PURIGE. .. hc cccetiseus 98 98 250; 98 Oct; 98 Oct 
BOMBS sdcecisinsavad 57% 59 1,260} 57 Oct) 60 Oct 

American Radiator.___100 290 295 139) 275 Apr] 325 July 

American Shipbuilding 1006 132 138 355) 100 Feb} 138 Oct 

Armour & Co pref .... ~- 102% 103%| 2,250) 9814 Aug] 105% Aug 

Booth Fisheries— 

Common, new-.(no par) 17% 18% 375| 16% Sept]; 25 July 
Preferred ...-..- — 78 78% 40| 77% Sept; 83% June 

Bunte, com.......-.... 10 11% 12, 535 9% June} 15 July 

Chie Pneumatic Tool. .100 95 109 5,670; 60% Feb) 109 Oct 

Chic Rys part ctf “2” ...- 6% 6% 100 5 Apr| 10% Aug 

Chicago Tiule & Trust _. 100 200 200 1C| 178 Feb; 212 June 

Commonwealth-Edison 100 109 «111 237| 107 Aug} 118 July 

Cont Motors, com...... 10} 12%] 12 12%] 11,545 s Apr} 13% July 

Cudahy Pack Co, com 100) 110 109 =112 265| 100% Feb| 123 May 

Deere & Co, pref....-- ears 100% 100% 200; 78 Apr; 105 July 

Diamond Match.-_-_-.-.- 106} 116%| 115 116% 265; 101 June! 120 Aug 

Great Lakes D & D.... -- 95 85 96 482| 82 Oct| 96 Oct 

Hartman Corp...-.---- ae &4 84 50| 54% Feb) 97 July 

Hart Shafi & Marx, — 88%) 88 88% 105; 68 Feo| 97 July 
PHOGTOS éccckcddcan... J. 112% 112% 50; 108% Jan) 112% Oct 

Holland-Amer eee 18% 18 19 760} 12% Aug| 21% Oct 

Hupp Motor...-... ...-. 10} 12%; 11% 12%] 5,597) 10% Sept) 17 Aug 

Illinois Brick .......-. 100] 80 80 80 10; 56 Feb| 80% Sept 

IT GOS pc ccsectsbinecen 20% 20 20% 1,175} 20 Oct} 20% Oct 
First Preferred .......- 97 97 97 140| 97 Oct} 97 Oct 
Second Preferred -....- 98%| 98% 98% 500} 98% Oct) 984% Oct 

Lit CW FB) kcccnisncd 10} 32%] 29% 3234] 40,465) 1954 Jan) 34 Apr 

Lindsay Light .....-.-.- __, Rae 10 ll 7 10 Ost} 17 Aug 
a, ee eee 8% 8% 8 June} 10% Apr 

Mitchell Motor Co ..--(*)| §0%| 45% 652 4,115} 33 Apr} 55% July 

National Leather -..-.--.- RRA 18% 19% ana 16% Sept; 25 Aug 

Page Woven Wire Fence 20; _____. 4% 4% 3% Apr 8 May 

People’s Gas Lt & Coke 100). ss 45 46 oe 42% Aug! 55% July 

Pub Ser of No lll, com 100)... 85 85 25) 85 Sept 95% Apr 
Premera... cces= 100; 99 99 99% 1,190} 99 July} 105 May 

Ree ME, 66 Sc cadatwa (*) 32% 31% 32% 968| 28% May| 32% Oct 

Republic Truck .....- (*) 62 52 65 8,360} 44 Sept 65 Oct 

Sears-Roebuck, com ..100] 209 206 212 390| 168% Feb} 217 July 
PYORPES "i. beccatseba ee 119 120 110; 118 Sept} 122 Apr 

Shaw W W, com .... 100) 200 170 200 1,475| 112% May} 200 Oct 

Stewart Mfg.....-...- (*)| 57 54 57 5,125} 45 Apr} 59 Oct 

Stew War Speed com..100! 147 134% 147%| 15,400} 84 Jan| 147% Oct 

Swit BOS ccvocoebise 136 134 136%] 7,925] 115% Jan] 149% May 
RisQee (2c. o.oo eee 18%| 15% 18%| 17,395) 5% July; 21% Aug 

Swift International _...25|] 59 57% 59%] 8,965) 4144 Jan) 65 Apr 

Thompson, com........ 25| 42%| 42% 43% 730} 34 Aug| 43% Oct 

Tented 4 OP écasanes | Se 50 50 200; 50 Oct}; 50 Oct 

Un Carb & Carb Co(no par) 81 81%| 7,700) 56 Jan| 85% July 

Wank ©6 36.0. ious 32% 2% 37%| 4,600} 19% Sept) 40 

Ward, Mont & Co, pref _-/|_.__.-. 108% 108% 145| 105 July| 112% June 

Wilson & Co, com _...100|_____- 225) 81% Sept) 104 July 
Prenrel cicsudnwe Pac cose 99% 100 192} 95 Feb| 104 = July 

Wrigley Jr, com....____ Ragas 76% 77 280! 74% Sept! 80 Sept 













































































































































1524 THE CHRONICLE [Vox. 109. 
oy Sates Friday, ‘Sales 
Last |Week's Bange| for Range since Jan. 1. Last |Week's Range| for Range since Jan. 1. 
Sale.| of Prices. | Week. Osher Oil Stocks Sale. Week. 
Par.| Price.|Low. High.) Shares. Low. High. (Concluded) Pur.| Priee.|\Low. Migh.| Shares. Low. High 
Bonds— Boston-Mex Petrol_--.--- 4 4 3% Sept} 4% Aue 
Cae Cy & Con: Rys 58 1927|_...-- 50 0s «BO 1,050} 41 Apri 55 Aug | Boston- Oli.r..1} 75c | 74e 77e} 8@, ise Jan see’ 
Chicago Rys 58_..-.-- ~~ ee 72% 72%| 2,000! 72 Apr) 81 Jan Oil f (no par)| 27 7 1,100} 26 Aug) 32% July 
Caie Rys gn -geries “A”’|.....- 54 55%| 2,000 Oct} 63 May | Burknett Van vy OUL.5} 1%) 1% 1,000} 1 Sept) 2% July 
Chie Rys 4s.-series ““B’’|..---- 42 42 2,000} 38 June} 60 Jan | Can-Amer O & G-r-..... 1 % 19,200 % Awe} 1% May 
Commonw-Efison 58 1943}. --.--- 90% 90%| 2,000 90 Aug) 9434 Jan | Central Oil Develop.r_.10| 224) 20% 23 7,700] 11% May| 23 Q@ct 
Metr W Side El Ist 4s 1938) - ----- 59%| 1,000) 50% Aug) 56% Jan Cafe Oll-s cia maciaetans il 5} 5%) 5 5%| 1,500} 4% Juae} 5% Oct 
orris & Co 4'4s_-_..1939)_.---- 84 1,000 84 Oct wealth Petroi.r(t)| 50 49 52%) 4, 37 Mar! 63 June 
Chie Gas L & C Ist 5s '37|_----- 78 «8678 1,000 78 Oct) 78 Oct | Continental Refining. --10}------ 6 600} 534 Bept] *16%4 June 
Swift & Co lst g 58 ..1944| 93% 93 93%! 4,000' 9244 Sept’ 98% Jan ! Cosden & Co. com-r....5} 11%) 11% 11% 11,300] 6% Jap) 12% Sept 
Elk Basin Petrol_r_.---- 5} 8% 8% 9%] 1,900] 6 Janj 11% May 
New York “Curb” Market. —Below we give a record of |’ Ertel Ot-2-— sibagintien ---6| 6 oe 13,400 4% Oct} 11 July 
the transactions in the outstde security market from Oct. 11 | Pegerai on Np smebeie Tit 3, “3u| 8.500; 2° “nel 6. Ape 
to Oet. 17, both inclusive. It covers the week ending Friday | Gienrock Off Corp_r----10| _3%| 334 |4%| 18,800] 356 Mar) 834 Apr 
afterneon Guffey-Gillespie Oll_r- (t)| 27%| 264 28%) 11,800) 18 Aug) 30% Oct 
° Hercules Petrel Class A r 10} --- - - - 17 17 100} 10 Mar] 23% July 
soy |r | me Elome Ol & Rats -« i381 352'| 340 _'36e| 14°800| ste Ausl 40¢° Aug 
Week endi ae Last |Week’s Range for nge since Jan. 1. ome 0 ver. c ’ Aug ug 
en Sale. as Price. Week. = st Ly com._r__..100 an’ 145 167 ae = Jan} 167 Oct 
Stocks— Par.\ Price.|\Low. High. Shares. Low. High. udeson Oll.r...... PORE 1 ,500 Feb \% AD 
- Indiahoma Ref Co.r....5| 12%] 11% 12%] 3,200} 5% Junej| 12 Oct 
Aome 2 ep ae 1 1% 1% 1%!| 5,200 1 Oct 3% July | internat Petrol_r__..-- B1| 34%] 24% 35%] 5,400] 16% Jan] 3634 Sept 
Aetna Explosives.r(av par)| 10 9% 10%, 4,600 Jap| 12% July | ivincible Oll-r_.....-- 560| 43%| 42% 46 | 38,000} 3035 Aus} 45 Oct 
Air Reduction r-_.- par)) 56%] 54 7 2'050| 51 Jumel 65 May | island Oll & Transp-r_.10 7% 7% 8| 27,500 6% Jan 9% Mar 
Packers_r ....-.-. (t 60 60 61 6,300 Oct| 67% July hance Creek Royalties_r.1/------ % %!| 8,500 % Sept 2% May 
Amalg Tire Stores.r_...(t)| 16%] 16% 17 3.0001 15% Oet! 17 Oct | Livingston Oll Corp-r..-1} 2%) 2% 3%4| 56,100) 1% June) 4% July 
Amer Safety Razor.r-..25| 17%] 17% 19 | 37,200) 16% Oct) 20% Sept Liviagston Ref Corp com (t)|------ 83% 868% 260} 8 Sept; 14% Aug 
A T Securities Corp wi-(t)| 77 75 78% 26,000} 75 Oct Oct Preferred _r_---- (no par)}------ 7 7% 200 7 Oct] 10 Sept 
Amer Writ Paper, com.100)___-_- 15% 16%) 3,600) 2% Jan) 18 July Manhattan Oil_r (no par)} 41%; 37 43 | 31,700) 37 Oct; 43 $ 
Benford Auto Producte.r.5| 4 3% 4 2'900| 3 Sept] 43 Sept | Merrits Corp.z i cae 26 25 27%] 5,600] 20 Aug) 35 
B MotorCorp,comr(t)| 58 59 4.700] 53 Oct! 60 Oct | Metropolitan oleum_25| 2%) 2% 2%] 5,700] 1% Septj45-16 Mar 
Am Chem Corp...10) 9% 9% 9%) 1,600 Sept| 11% July | Mexican-Panuco Oil-...10 21%| 21 29 17,600} 10% May| 29 Oct 
Brit-Am Tob ordinary .- 27 26% 27 20% Aug| 2735 May | Midwest Refining-r__-.60)------ 169 175 1,600] 124 Jan} 190 Mag 
Ordinary bearer. ...-- £1; 27 26% 27%! 3,200] 20 July} 28 May Morton Pet of Me_r___.- 1 3 2% 3 2,700i) 1 Marl 5% Apr 
Canopus Iron Corp..--.- icncwa 8% 934 2,000] 7% Sept] 9 Oct | National Oil- 5 5%| 4,700) 2% Aug Apr 
Carbo-Hydrogen Co com -5) ---- .- 4 4%, 3,300] 2% Sept} 434 Oct | North American Oll-r 6% 634| 12,750] 5% Sept; 94 Aug 
Car Ltg & Power.r._.-- 255 2%| 2% 3%; 9,500| 2 Feb) 5% July Northern Texas 5% 5% 6 5,400 5% Oct 6% 
Chalmers Motor Corp.r (f)|------ 8% 9 5,100} 4% Mar| 15% May | Northwestern Oil_r__ 53 52 53 6,000; 46c Feb, 75c Apr 
Chandler Motor w i_r-.(t)|------ 117 126 | 15.100) 92 Sept! 126 Oct Ranger Oil.r_-_- 1 . 14,300 % Sept 2% May 
Serv Bankers shs (t)} 48%| 48% 493; 3,490) 35 Feb) 50% Sept Oil & Gas new 13 9% 15 | 15,000) 5% Sept) 15 Oct 
Clinton Wright Wire_r-(t)| 39%4| 38 3934 6,000} 30 Aug) 39% Oct Orient Oil & Gas_r___..- ij 7%] 6% 7%! 7,6001 1% Apri) 7% Oct 
vter(nopar)| 39%| 39% 40 6.600) 38% Sept] 45 Aug | Osage Nation Oil Synd-c-} 1% _% _1%| 24,000 % Sept} 24 May 
Colonial Tire &Rub-r..(t)| 17 16% 19 2,800) 13% Jume| 45 July Oll_r-...- ~----10| 15%| 15 15%) 4,100) 113 Feb) 17% Apr 
mbiaGrapb Mfz,wi(t); 50% 52 | 16.9001 43 Aug| 52 Aug | Phillips Petrol com-r --(t) 77 70% 77 11,000) 58 Aug} 77 Oct 
Consol Textile Corp.r.()| 31%| 3134 323, 3,600] 3144 Oct] 32% Oct | Pittsb-Texas O & C5 16%) 16 16% 400| 83% Feb) 17% Oct 
‘0e- Inc..(t)} 13%] 12% 13%) 22,100) 11 14% Aug | Producers & Ref_r 8%| 8% 8%] 10,500| 7 Aus} 9% June 
comB.r.50; 52 i 57 | 500} 38 Aug] 57 st | Ranger oo Dickie 30 30 500} 14 Apr| 36 June 
Farrell (Wm) & Son,Inc(t)| 58 57 59 10,000] 64 June} 62 June | Ranger aa 5-16 %| 3,400) 5-16 Oct 2% 
Fulton-Shoals a. oak 6% 8.0001 6% Oct] 7% Oct | Rickard Texas Co-t..--- 5|------ 9 0 400| 6 Mar! 24% June 
com.2100| 142 | 134 152 | 14,500] 39 Jan| 155 Oct | Ryan Petroleum-r_.._.. 1} 5%) 4% 5%] 16,700} 2% Apr) 7% May 
Preferred_r_......-.100)...--- 210 215 | 300] 83% Jan| 228 Oct | Salt Crk Producers. ...35 53%] 49% 13,200} 38 Mar| 65% July 
Grape Ola common. -- - - - SRR % 15-16,  600| 916 Apr| 15-16 Aug | Sapulpa Refining_r_---_- 5} 8 7% 8%! 7,800) 7 #1£«x®;Jan| 9% May 
Preferred......... . .1| 13-16] 13-161%| 400] 11-16 Apr| 17-16 Aug | S@voy Oll------- - ____- 10%| 10% 10% 100} 6% Jan} 14 Apr 
Havana Tobacco pf.r_100| 14 14 14 | 200) 3 Jan) 25 July Sequoyah Oil & Ref..._- 1} 9-16) 9-16 %] 9,500) 7-16 Aug 
Hendee Migcom-r_...100| 50 49 54 | 10,600) 48 we 54 = Oct Sanne Fesrstoums etne par) 38% os * Ke Pres ane 42 = 
Heyden Chemical r rT) 9%| 51,000] 6 10% A thern Trans_r_10}----- - . pr 
ap hartepean. t------ e88| ous “Oetl as) Get | South States Gons Corp + 1] i716] 1%17-16| '7'500| 1% ‘Oct 17-16 Oct 
Hupp Motor Car Corp.10| 12%| 1144 12% 14,900) 4% Jat!) 14% July Spencer Petrei Corp ...-1 19%| 18% 21 | 32,600) 13% July) 21 
Imper Tob of GB &I_-£1| 14%| 14 15 | 600) 13% Oct] 25 Aug Stanton Oil-r_..-------- 1] 2% 1% 234/136,700 Mar| *2% May 
Indian Packing r(t)| 28%! 27 29% 11,5001 243% Oct) 50% July Star-Tex Pet.r_...... -10 14%| 14% 14%) 2,150) 13% 14% Sept 
Intercontinental Rubb.100|) 25 23 2514, 11,600, 10% Jan| 35 May | Texans Oll & Ref.r.....1)------ 9-16 9-16 500} lle Jan| 1% June 
Iron Products Corp. s--(1) i or 53 59 | 4,200; 48% Aug) 69 July | Texas Nat Petrol_r_..... ; % %| 6,500) 3-16 Sept 1% May 
Kay County Gas_r....-- 3 3 3%| 8,100 2% Oct 3% Oct | Tex Pac Coal & Oil w i__10} 178 175 178 100} 175 Oct} 178 Oct 
Knickerbocker Mot-r- iso Bul 5% 5% 200| 5% Oct] 1044 July | Texas-RangerProd&R..1) 1 % 1%) 4,700 Oct} 6 June 
Lake Torp Boat com-_r-_-10}-_----- 3 3%! 400! 1% Jan| 3% Oct | Texas Steer Oll_r_._.._. 1 % % #6} 1,800 % Sept} 1% May 
Libby, MeNeill & Lib_r_10) -.--.- 29 31 4,700; 19 Jan| 34% Apr | Fex-Ken Ol Corp-r__._- 5j---.--| 4% 4% 100} 3% July) 6% Aug 
PS SRS SR I 36%| 32 37 (137,100; 32 Oct| 37 Oct | Texon Oil & Land-r_-_-_-- 1 1% 1% 1%! 34,400 % June 1% Oct 
com.r...100) -_..-. 91 95 27% Feb Sept | Trinity Oil em estima 1} 1%] 1% 1%{ 5,700) 1% Aug; 1% Aug 
Loft Incorporated r(no par)| 30 26 30%) 91,200) 17 Oct] 30% Oct | Tropical Oil-r_----..-- 25|------ 21% 21% 100} 15 July} 2534 Oct 
‘Tire&Rub,com (t)| 77 75 77. | 1,200) 45 Aug| 80 Oct | United Textbook. EST: 1 % % %\ 24,500} 50c June % Aug 
: Maibohm Motovsr....10| 14%| 13% 16 | 7,000] 13% Oct] 16 Oct | Valverde Oil Prop-r_.-(t))------ 8% 8%; 700} 6 June) 10% Sept 
anati Sugar_r . -...100)-..-.- 17.117 | ‘100| 117 Oct| 117 Get | Vietoria Oll-r_.------_- 10) 1%) 1% 2 6,200) 1% Sept); 6 Apr 
Marconi Wirel TelofAm.5| 6%| 654 7 | 12,300| 4 Jap| 7% Sept | Vulcan Oil-r--------_-_- 8%) 8 8%4| 5,300) 8 Oct) 13% Aug 
Maxw Chalmers r new stk 62 | 62. 63 | 300) 57 Sept| 67 Sept | West StatesO&Land-r_.1) 2% 2% 2%| 8,400] 1% Sept] 10% May 
Mercer Motois_r__(no pa:)} 40%) 37% 40%) 20,000} 37% Oct) 40% Oct Whelan Oil_r_...-------- 1% i% 1%] 6,500) 1 1% Oct 
Nor Am Pulp & Paper -(t)| - --- -- bic 5%¢ 14.100| 25% Jan| 7% Apr | White Eagle Oll& Refer | 26s) 25 267s) 11,700 20% Aug) 27 Sept 
Otis Steel com_r. (no par)| 40%) 37 42%! 55,900 Aug! 46 July White Oil Corp__._(no par)}| 3544} 3544 35%} 20,000) 3534 Oct) 25% Oct 
Overland Tire . ....--.- 10} 28 2734 28%| 4,200) 14% Aug % Woodburn Oil Corp.r.wi(t)| 9 3 = 94) 4,600] | 8% 104% Aug 
Pacifie Devel Corp-r-..50| 80 | 75 80 | 500 Mas| 80 Oct | Wyoming Cons Oil-r....1] 40¢ | 35¢  40c] 18,500) 35¢ Sept) 40¢ Sept 
Packard Mot Car pref.r100| 97's) 97 99%) 500} 97 99%%4 Ost Mining Stocks— 
Parry (Martin) Corp-r_(t)|------ 27 30 | 200 Aug| 3454 July | Alaska-Brit Col Metals..1| 124) 11-16 1%) 4,150) Sle May) 2 June 
Patchogue-Plym Mills- nf 39%| 39 39%) 1,500) 37% 3914 Oct | Amer Mond Min Corp-r -1 1% 1% 1%] 9,100 May; 1% June 
Perfection Tire & Rubb.r_1)-- ---- 15-16 1 | 11,000  Feb| 1% Apr| 4 Mines_r--.--.-- 1%} 11-16 1%) 9,200 4 May! 1 9-16 Feb 
Phillips-Jones Corp w ms 80 62 80 | 2,685) 55 Aug} 80 Oct | Amer Tin & Tunguen. Suet % % %| 22,500 4% Mar % Mar 
Preferred _r_____---- 9 | 9 96 975, 94 Sept} 97 Aug | Afizona Silver-r-....... 9165 9% %| 20,100 July} 1% May 
Procter & Gamb new ptf 190 101 100 101 | 900 100 Sept] 104 Oct | Atlanta Mines........-- 1 4c 2%e 4c] 16,600} 2%e Oct) 6%c Mar 
Pyrene Mig.r.......--10)_....- 13% 14 | 630| 12 Aug! 20 June ca 1 40c | 38¢ 4ic} 21,800} 30¢ Sept 
Republic Rubber r (no a 8% 7% 8%| 31,000; 5% Aug} 11 July -r...10c| 29¢ 27¢ 30c] 12,700 22e Aug| 44c J 
RockawayRolling Mills r(t)| 103s; 104 10% 1,700) 9% 12 Sept eas Ladee Copper Co....5 % 9-16 %| 13,406 % Mar 15-16 Jap 
Root & Van Dervoort r 100} 57 | 53 58 | 12,600| 37 Aug Bek | OMB ecnccncecacece- 9¢ | 6 9c] 15.500] 6 Sept] 36c A 
Savold Tire Corp_r...-.25'....--| 12 15 | 1,200; 12 Ocet| 77% Aug Boston & Montana Dev-- 80c | 77e 82e} 44,000) 42¢ Feb) 93¢ July 
Shell Transp & Trad_r-£2/77%| 76 78 | 24,700) 66 Aue| 78% Oct | Butte N ¥ Copper_.... 1 Pe, er ee) 7 + May) % Oct 
Snow's Fount Hold Corp 10' 1034; 934 1014) 10,500) 914 Oct! 10% Oct Caledonia Mining -----.- 1] 44¢ | 42¢ 45c] 15,450} 27¢ Jan) 45¢ Sept 
Spicer Mfg com.-_.-..-.. | Rass. 95 97 400! 56% July] 105 Oct | Canada Copper Co, Ltd..5 1 13-16}111-16113-16] 4,700} 1 9-16 Sepi 2% Feb 
Standard Motor Const_r_10}.____- 8% 8% 100 6% May! 11 July | Candalaria Bliver_r__._.3| 1 1-16 1 1 1-16} 16,600 Jan} 2 3-16 June 
Standard Parts, com.r. 160 55 | 55 59%4' 1,400! 5135 Sept] 5935 Oct | Carrie Silver -r--____. 10c} 15 13. 15 9,400) ll A 15 Aug 
Preferred_r_......-- 96 96 96 100| 96 Oct| 97 Sept | Consol Ariz Smeit__._.. 5| 11-16; 11-16 1%] 4,600 1 Feb| 19-16 Jn 
Stearns Motors ......---- oe ee 1,550} 51 Oct] 65 Oct | Consol Virginia Silver_r_.5) 3% 3% 3%] 4,100 2% 3% Oct 
Submarine Boat vic..@| i7| 17 19%| 15-400 10 Feb! 20% July | CressonConGoldM&M.1) 2%| 2, 214] 10,40) 134 Sept) 544 Jan 
Sweets Co of Americas 10/ 13%| 12 135| 8,900| 6% July| 15% July | Divide Extension-r_-___. 1| 23-16} 134 2%| 86,425) 1% Sept; 3% July 
Swift International_r___15}--.---- 5714 58 700} 4034 Jan| 6534 Mar | El Salvador Silver ‘Mia.221 4%] 4% 4%] 6,500) 1% Mar| 5% May 
Temtor Corn&Fr pf A-(t)} 50 49 51%] 6,500) 50 Oct] 514% Oct | Eureka Croesus Min r -.- 1% 4 1%} 11,700 1 Aug; 2% 
Tobacco Products Exp (t)| 34 33 36 8,000: 25 J 40% July Forty-nine Mining.r_._.- | 1%| 19-16 1%j| 10,700 1 June/l 15-16 Sept 
Todd Shipyards Corp..(t)| 160 | 1394 160 2'200| 102 Feb| 160 © Oct | Golden Gate Explor’n-s 5) 24] 24 245) 7,400) 2 Sept) 434 May 
Triangle Film Corp v tc. _5}_---.-- 34 %| 4,700 4% Feb 1% May Goldfield Consol’d...... 18¢ 17¢ 18¢e] 22,500} lle July} 24¢ aD 
United Motors.r_.(no par)| 5914; 58 59% 33% Jan| 5944 Oct Goldfield Devel_r_. ..10c} 12¢ 10¢ 13c] 23,550} lle July} 24c Jan 
Union Carbide & Carb r (t)| ------ |} 80 82 1,300| 6034 Feb| 86 July | Goldfield Florence-r___.. 1] 62c | 57e 65] 95,750} 35¢ Mar, 75c Mar 
United Eyeglass Shope r.5|. 6%) 6% 6%| 9.100; 6& Oct} 8 July | Goldfield Merger-r-..... 1} 4c 4c 4e] 22,200) 3%cAug} 8c Mar 
UntdPietureProdCorp_r(t)} 18%| 18% 21 6,000| 11 Sept} 28 Oct | Gold Zone Divide.r__... 1} 69¢ 68c 72c| 35,700) 350 Aug) 1% 
United Profit Sharing..25c} 3%; 3 314| 24,000 7-16 Jan| 3% July | Gtand Pacific Copper....1) 65¢ | 60¢  — 70c} 16,900 60c Octt 1 July 
Un Retail St'’s Candy_r_(t)| 20%) 20 21%4| 13/8001 19% Aug| 30% Aug | Great EE ncscccsincheon Ga 1 4c 3e 4c} 4,106) 24¢ Aug 6c Jan 
USLt&HtCorp,com.r10} 4%|' 336 4%] 10,500 Jan} 4% Oct | Hamilton M & 8.-....... ae. 5,300] 4le Jan) 43% Aug 
U 8 Steamehip......... 10 744 6% 7%/|160,000 2 Ma 8% Oct Hasbrouck Divide.r_._.- 1] 1l5e lle 18c} 13,200} lle June, 47c Apr 
Vanadium Bteel of Am r(t)} 58%) 48% 66%] 74,000) 37% Aug] 66% Oct Hecla Mining-........- 2 5% 5% 5) 7,095| 4 1-16 Jan 6% June 
V Vivadou, Inc_r..(nopar)| 2714} 27% 28%| 11:400| 27% Oct] 33 Sept | Jim Butier-r.-..-..-.--1)------ 26¢ 27c| 3,700 Sept; 44c 
Warren Bros.r....... et | 80 80 81 500| 42% Ma;3} 86 July | Jumbo E RES, 1} 10¢ 9c llc] 19,500} 9c Sept} 16c Mar 
La ag a ne % me ------ ot84 .5'4| 2,700| 336 Max) 634 July ong = eR oee za at oa: ae B hee mn 8e Jan 
e com.r _(t)|--..:-| 2334 23% 100| 15% Junel 2 nox Divide.r.._...- ‘ 3,100 une| 37c July 
Former Standaro Oi) : La Rose Mines, Ltd--.--~- 5 % % 11-16] 12,000} 15¢ Apr Oct 
Subsidiaries Louisiana Cons’d_......- 1 % 5-16 %| 43,500] 1-16 Apr Apr 
pee, Oil_r. £1) 29 2644 29%] 9,100) 16% Jan] 291% Oct MacNamara Mining..r..1| 6lc¢ 58c 62c]/119,600} 34c Mar) 1% May 
SO Gn dnwccbiicns 25) 375 | 372° 375 10) 315 Jan| 404 Apr | Marsh Mining........--1)------ 14%e 15e 700 3e Feb) 15¢ Sept 
Prairie Pipe i) | eee 285 286 20| 264 Mar| 317 May | Mason Vailey.-.-....--- §i..---- 3% 3% 400 2 Apr 4% July 
South Penn Oil_r___-_- 100} 342 | 342 342 10| 292 Ap:| 350 May | MeKinley-Darragh-Sav..1} 70c | 69¢ _73c} 5,200) 45¢ Jan) 75e Sept 
Standard Oil (Calif).r_100)_____- 304 305 20| 258 Jan| 319 July | Mother Lode new-r____- 1]------ 5e 5i4c] 4,250) 3%eMar| 5%4cSept 
Standard Oil of N J_r..100| 710 710 729 165) 668 Apr| 798 July | Nat Tin Corp-r_-____- Re 7 7%| 2,306 % Mar 7% Sept 
Standard Oil of N ¥_r100| 420 | 420 429 135 310 Jap| 440 Oct | Nevada Ophir Min-r..10c} 28¢ | 23¢  28¢] 17,000) 15¢ Apr) 506 May 
Union Tank Car_r__-.- a 131 131 10| 107 Jan| 138 «= July | Nipiesing Mines_.-.--.- 6} il 10% 11%| 4,200} 8% Jan) 15 May 
as Mew Oil Stocks. . A * ee ee greet 1 wo-n2- Oc 1,000} 17c Apr) 48c Jan 
ft | eee 1 1 11%} 6,600) 10 A 1 A ondago Corp-.r.1 35% 3% 3%] 2,490 3 Jab 3% May 
finance Oil & Ref_r_.... 5} 8% 8 8\%| 2,850) 4% yt a ‘Ook Ophir Silver Mining Co r 1 1% 1% 1%| 5,600 1% Oct 1 
Allied Oil_r......... Je 1%! 11-16 14%1j114,000 % July 1% Sept Rex Consolidated Min. -1}------ l4c 15e} 2,500 9c June| 23c July 
Alto Gasoline & Oil_r_...5)------ 4% 5%| 6,500| 43% Oct] 73% Sept | Roper Group M Co__-__- 1 6 3-16 7-16} 36,100) 3-16 Oct) 1% Aug 
A ted Revely -s.} 1%| 15-16 1%] 24,500 1 Aug 2% Apr | St Croix Cons Mines_--.- 1 % % he 500 % Oct 1 Aug 
Arite> Oll_r.....------- % M4 %| 4,700 % Oct| 2% Sept | Seneca Copp Corp-(no par)| ...--- 20 20% 200) 13% Feb) 26 May 
Atl Lobos Oil ene 79 78 83 6,600} 73 Sept] 88 Sept | Seven Metals Min-r__._- 1} 5-16 % 7-16) 15,900 4% Aug % July 
Atlantic Petroleum.r ...5| 3%| 33 3%| 3,000/ 2% Jan| 4% July | Silver Dollar M-r_.....- * ae % 1 1,100 % Sept} 1% June 
Barnett Oi! & Gas_r____- 1} 3-16) 3-16 3-16] 6,000 % Aue| 6-16 Jap | Silver King of Arizona...1/ 13-16 3{ 13-16] 6,000} 13-32 Feb| 134 May 
Bell Petroleum_r__......- 2%| 2 2%| 13/800, 2 Oct] 2% Sept | Silver King Divide.r....1) 17¢ | 15e 17c| 15,500} 12c Sept] 37¢ Mar 
Reone Oll.s.......----- 6| 8% 7% 8%! 10,400| 3 Map 16% May Silver Pick Cons’d-r----- 1} 8c 8e 9c, 4,050| 4¢ Apri I4c Apr 

















Ocr. 18 1919.] 




















Friday Sales 
Last |Week's Range for Range since Jan. 1. 
So’e. of % Week. 
Mining—(Conel.) Par.| Price.|\Low. High.| Shares. Low. High. 
ee SSS Tene 9% 8% 9%] 3,600 8% Sept; 14% June 
EES y% 3-16 %| 5,000 % Jan May 
eb its ileien shied n> ocUl naraienctin 5e Se} 2,500 4e Jan 7c «Jan 
Sutherland Divide_r____- i a ee 10c 10c} 2,000 7e Sept) 47c Apr 
Toggery Divide_r____- 10c; 40c¢ 35¢ 42c| 55,600| 31c Oct) 42¢ Oct 
Tonopah Belmont Dev-_r_1 3 211-16 3 1,060| 29-16 Jan 4 May 
Tonopah BMivide_r___._. 7% 7 31,100 & Aug; 12 Aug 
Tonopah ere 2%| 211-162%| 9,600 1% Jap 3% May 
Tonopah Mining.......- 15-16 2% 3 1,620 2% Jan 4% May 
bendiaineie ow 2 44% 4%) 3,700| 33-16 Jan 5% Mar 
tal Mines.r il) 9c 9e 10c} 15,800 60 Jap 190 May 
Unity Gold Mines__.._.- 8%) 8 9%| 5,580} 4% Mar| 9% Oct 
Vietory Divide_r__...._- 1} 238c 27¢ 28e} 3,500! 24c Aug; 53c June 
Washington Gold Quartz.1| 99c 99e¢ 99c| 4,700) 7le Apr) 99c Oct 
West End Consolidated._6|111-16) 15 1 11-16} 10,200 1 Mar 3 May 
White Caps Extension. .10 3c 3c¢ 4c| 7,700 2e Jan 7o Apr 
White Caps Mining...10¢; 17c 16¢ 18¢e} 12,600 pr 
White Knob Cop pref_r_ 7 1% 14% 1% 700 
Wilbert Mining._....._. Je 6%ec 9c] 29,390 
Wilson a nhtehtes % % 400 
Yankee John........... 30c 24c 35c| 4,600 
Bonds— 
Alliei Pack conv deb 6s'29) 89 88% 90 ($89,008 
Amer Tel & Tel 6s (new) 22} 99%} 99 99%} 87,000 
6% notes_r........ ea 98% 98%) 8,000 
Anaconda Cop Min 6s r°29| 98%! 98% 98%} 9,000 
Beth ey ae 7s8_r- aes nisin ais 101% 102%| 12,000 
SER TGR. 102%} 101% 102%| 43,000 
Canada (Dou of) 5s. ; “21 ecient 99% 99%| 7,000 
EERE, RE, 97% 98%) 44,000 
Chic Miw & St PRR4%s_|__ ___ 99% 99%) 10,000 
CCC & &t Louis 6s__1929/______ 95% 96 11,000 
Copenhagen (City) 5%s°44) 88 87% 89 32,000 
Cudahy Pack 7% notes r’23) 101%/| 101% 101%} 6,000 
Freh Gov 4s (per 1,000fr.)_| 84 83 88 /|140,000 
Freh Gov 5s (per 1,000 fr.)_| 105 104 109 /170,000 
General Elec 6% notes 1919] ______ 100 100 1,000 
interboro R T 7s_...-. 1921; 76%) 76% 79 90,000 
K C Term Ry 6s_-__.- ge ell 99% 99%} 4,000 
Laclede Gas Lt coll 78.1929} ___._- 995% 99%! 2,000 
Russian Govt 6s-_r_.1919| 48 49 48 {161,000 
LS SS 1921} 45 43 45 50,000 
Southern Ry 6% notes 1921) 9644) 96% 96%] 14,000 
Swedish Govt 6sJ’ne 15°39} 98 97% 98 46,000 
"d, Govt of, 5448°29| 9334; 93%, 94 44,000 
US Lt & Heat 6s_____ BE Si cina 80 10,000' 80 Oct! 80 Oct 

















* Odd lots. t No par value. {Listed as a prospect. / Listed on the Stock 
ooo. _— where additional cusnenettans will be found. o New stock 
r en issued. zEx-dividend. yEx-rights. 2 Ex-stock dividend. 
$ Dollars per 1,000 lire mies, k Correction. 3 








CURRENT NOTICES 
ane ee © & .. - ot ene ap ew may ga that aay § L. 4, See. 





feeney t ven & 

7 ea en and been elected ident. — 
Price. Jr., oe has been with Lyon, nicipal Bond Co. for mony veers has 

| at elected’ Ma of their Munici nd P rs ov" and J. Howard 


Johnson, also with for many years 

—J. 8. Farlee & Co., 66 Broadway this Soon em rod by advertise- 
ment to-day, on another page. 200.000 shares Margay Oil Corp. stock at 
$9 per share. Haskins & , certified public accountants, have made an 
examination of the tion's assets and certified as to same. Circular 
will be mailed by the bankers on request. 

—The law firm of Caldwell & Masslich was dissolved on Oct. 15. J. H. 
Caldwell and Daniel V. dwell & Hays will continue the practice of law under 
the firm  armond at No. a napa New York 
ill be associated 
—Poweil, Garard “em Co., iis in rennet g Ber i at 39 South 

8 announce oe opening of offices in the Boat- 
ement of James s. Prosser. 


La treet, 
men's Building, x manag 


The firm also has offices in Now Yor. “Philadetphia and Dallas. 
—Among our offerings this week, Merrill, ch & Co., Kelly, Drayton 
& Co. ond llartimen & Oo. are jointly adver ng, asa pip tn £ RN nly, $1.5 


sa 200 General Pho a ca Seen 7% serial gold 
, all the notes ha So . 

meee the issue having been sold, Yon Embu & ty, are ad members of 
the New York Stock Exchange 5 Nassau St., this city, are prod: gu asa 
matter of recerd only their rotting of Manhattan Oil Co Price 
$38 per share. 

—Matthew Finn of Detroit quneunens the removal of his offices to 
82 Griswold St. (ground floor), where in addition to deal in pom 
and corporation bonds, he will conduct a general banking business. 

—At $97 50 £0 ne share, Aldred & Co., 24 Excise as this city, are 
advert: issue ‘as a matter of record, Rolls-Royce of 

ae 7% eumulative participating p 

Chester B. Masslich will continue the Jrpctice “an sr on at ie 29 Liberty 

Street, New York City. John G. Haas will be associated \ with Mr. Masslich. 


New York City Banks and Trust Companies. 


All prices now dollars per share. 
































Banks—N Y, Bid, Ask | Banks { Bid , Ask || Trust Co’s | Bid ; Ask 
*_...| 610 | 630 (‘tIrving (trust || New York 
Amer Exch...| 280 | 295 | certificates) 355 | 365 |Bankers Trust) 485 | 495 
Atlantic ..._. 200 ngice ME cance 625 |\Central Union| 460 | 470 
Battery Park.| 215 | 225 Lincoin...... 270 | 230 |Columbia..._| 370 | 380 
Bowery*..._ 425 - Manhattan *_| 222 | 230 |Com 7} 140 | 145 
Broadway Cen| 140 | 150 "Mech & Met.| 415 | __. -|Empire_-____- 295 | 305 
Bronx Boro*.| 105 | 125 |Merchants.._| 230 | 240 "Equitable Tr.| 470 | 480 
Bronx Nat...| 150 | 160 ;Metropolitan*, 205 | 21% | Farm L &Tr.| 440 | 450 
Bryant Park* 145 | 155 |Mutual*____. | 425 | .|Fidelity ..._. 220 | 230 
Butch & Drov| 3u 35 New Neth*_.| 200 210 \Fulton ...... 245 | 252 
Cent Merc...| 175 | 190 |New York Co 149 | 145 Guaranty Tr.| 425 | 430 
eed eet 590 _...'New York...| 450 | 470 | Hudson as 135 | 145 
Chat & Phen.' 320 | 330 | Pacific *...__ 135 ----|Irving Trust_|{/See (Irving 
Chelsea Exch*) 150 | 140 site chapiiieall 740 | 750 \Nat ‘Bank 
Chemical ....| 580 | 590 | Prod Exch*__| 400 ----|Law Tit & Tr} 125 | 130 
Citizens ..... 255 | 265 |Publie....... eS . eimsall eoln Trust| 175 Janes 
aint 427 | 437 | Sea a le Mercantile Tr, 235 ihc 
Coal & Iron..| 245 ---- Se0ond ...... 400 | 425 Metropolitan.) 345 | 350 
Colontal *....| 350 ee CS 150 | 160 |Mutual(West- 
Columbia*._.| 20) _.--| 23d Ward*._.| 115 | 130 | chester).____| 105 | 125 
Com: ---| 252 | 255 | Union Exch._| 185 192 |N Y Life Ins 
Comm’! Ex*.| 395 | 410 | United States*; 20) nace Trust._.| 785 | 800 
Common- \Wash H’ts*__| 275 ----|N Y Trust._.| 615 | 625 
wealth*._.| 210 | 220 | Westch Ave*_| 170 ----/|Title Gu & Tri 395 | 405 
Continental*_| 129 .---| Yorkville *.__| 340 .---|U 8 Mtg & Tr| 430 | 440 
Corn Exch*..| 415 dette United States) 890 | 920 
op’tan*.| 95 | 100 || Brookiyn Westchester__| 130 | 140 
Cuba (Bk of)_| 177 | 182 | Coney Island* 14@ | 155 | 
East River...| 150 ae 883 La 200 | 215 Br " 
Europe ...... 110 | 1 Greenpoint...| 150 | 165 |Brooklyn Tr.| 505 tah 
Fifth Avenue*/920 | 960 | Hiliside*.____ 110 | 120 |Franklin._.. 245 | 260 
Petiicescis ~-| 200 | 220 | Ho s Basa |Hamilton....| 260 | 270 
| eae 950 (1025 }\Mechanics’*. 83 86 |\Kings County) 700 
Garfield ..__- 200 | 215 |Montauk*.--| 85 | 95 |Manufacturers| 185 | 205 
Gotham ..... 190 | 200 assau ...... 205 | 215 ||People’s..... 295 | 310 
Greenwich *..| 380 .--.| National City, 115 | 130 
Hanover..... 805 | 815 | North Side*..| 195 | 205 
Harriman....| 365 | 380 | People’s ..... 137 | 147 
Imp & Trad__! 585 | 600 |! 








* Banks marked with a (*) are State banks. 
change this week. t Includes one-half share 
zErrights 


+t Sale at auction or at Stock Ex- 
Irving Trust Co. {New stock. 
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New York City Realty and Surety Companies. 


All prices now dollars per share. 














Bid | Ask Bid | Ask Bid | Ask 

60 | 70 |Lawyers Mtge; 128 | 132 

72 77 |\Mtge Bond..| 92 97 ee - 110 | 115 

248 | 255 | Nat Surety..| 245 | 255 |US 185 | 200 

37 42 IN Y Title Sede 60 70 

80 86 ortgage..| 128 | 132 | West & Bren 
Title & M G! 150 | 170 








Quotations for Sundry Securities 


All bond prieee are “and interest’’ except where marked “f." 


Standard Oil Stocke Poy Shar\¢ 












Bia | Ask.||Baltimore & Ohio 4}4s_.-... 5.50 
£1; 29 6.45 
100.1500 5.45 
5.45 
5.60 
5.75 
6 00 
5.50 
5 
6 
6.00 
6.25 
5.75 


















Southwest Pa Pipe Lines_1¢ 
mene vo Oll (California) .100 





eebaaeansanesseees 


( fie 87 
Standard Oll (Kentucky) 10€ 87 
Standard Ol (Nebraska) 65 
Standard Otl of New Jer.100 4 
Standen’ Ol oi than T%.ton 75 
Standard Ol] (Ohio)..._- 25 
Swan & Finch.__._____. -20 
Union Tank Car Co___.100 20 
Vacuum Otl___.....---- -00 
w .00 

.00 

00 

30 






AAAAAAHBAAAA AH AAA AAAMNAAAAAAAaanw 





































nm Nominal. 


Jf Fiat price. 


« Ex-dividend, 


y Ex-rights. 


wo aieisp aikiniienieia 75 
Atlas Jaa Powder common _- 100 Equipment 5e_........ 75 
ningincouibemabianial 9112 Toledo & Ohio Central 4s... 75 
Baboosk & Wilcox...... 10 2123 
Bliss (E W) Co common_ 400 
SPIES = -9e 80 Tobacco Stocks—Per Sh,aré. 
Canada Fdys & Forgings. 100 195 Par, Bt. | Ask. 
common... 100 116 || American Cigar common.100) 135 /145 
lst preferred......... 1 05 Preferred. ........... 85 
2d preferred.......... 78 ||Amer Machine & Fdry..100| 100 /125 
Ome Patent Fire Arms Amer Tobac ord..£1| *26 | 27 
Sia aiaiaciens 6412 , bearer_.....£1) 25 | 27 
duPost (ED de Nemours tk iieneanneines 215 |230 
common........ 25 ||Johnson Tin Foil & Met_1 90 |125 
92 ||MacAndrews & Forbes..100| 165 
erred 1 
985g 
100 
Del & Hudson 5 1920..F&A| 99's| 901g 
Public Utilities Fed Sugar Rig 56 1920..J4&J| 9912100 
Amer Gas & Elec com... 50/*129 /131 |General Elec 6s 1920. ...J&3| 10014 1005 
— eee #40 | 41 6% notes (2-yr) 1919. J& 997% 1001, 
Amer Lt & Trac com____100| 224 Great North 5s 1920_..M& oie on 
Amer Power & Lt com__.1 9912 100 
AS Ree Sees 997g/1001g 
Amer Public Utilities com1 b+ ++ 
Carolina Pow&Light com 1 9212\ 931, 
Co com... 1 95 po 
Colorado Power com___- 997s 1001g 
REA RG RREY, 100 « lz) 8912 
Cem’w'th Pow Ry & Lt_.1 
ERIE MT 48 | 51 Industrial 
Elec Bond & Share pref__100)4z90 | 94 and Miscellaneous 
Federal Light & Traction. - 912, 11 || American Brass ........ 227 (232 
PE tc denicic on 44 | 46 ||American Chicie com_...106) 96 | 99 
Great West Pow 5s 1946 Jas 83 | 86 EE ont emmodamce 82 | 88 
Mistastoe) Riv Pow com_100} 10 | 12 || American Hardware. ....100) 155 |158 
| * es 100; 4€12 52 || Amer Typefounders com.100} 47 | 50 
First nates 6a 1951__.J&J3| 7614 78 RR 88 | 93 
Northern Ci Ctle Kise Corp..(9) reat 2 Borden's Cond Milk com_1 “ ‘: 
Preferred_........_..10¢} 60 | 64 || Preferred......._.... 
North’n States Pow com. 100 oe ore Carib Syndicate Ltd... a iy = 
ag Rag eee 2 2 aaa * 
North Texas Elec Co com 100} 62 | 57 ||\Columoia Graphoph Mfg ) ey 501g 
ee Sy 1 70 | 74 Preferred. ...........100 94% 
Pacific Gas & Elecist pref 1 89 | 90 ||Havana Tobacco Co....100 2 212 
Puget 8d Tr L & Pcom__100| 10 | 12!2/| Preferred......-._-.- 1 10 | 16 
Preferred............ 00 54 lst g 58 June 1 1922..J5-bD) /54 |.--. 
Republic Ry & Light.._.100| 9 | !2 |/Intercontinen Rubbcom.100; 24 | 25!z¢ 
PE, PE IRS 44 | 46 ||Internat Banking Co_...100| 160 |.... 
South Calif Edison com. 1 90 | 92 || International Salt. -.....- 1 55 | 58 
ie 102 |----|| ist gold 68 1951_.....A-O} 71 | 72! 
Standard Gas & Ei (Del). *31 | 32 || International Sitver pref.1 92 | 95 
afar #41 | 42 ||Lehigh Valley Coal Sales. 50; *90 | 91 
Tennessee Ry L & P com_1 4 5 Otie Elevator common... 100 120 |123 
“ate ate 9 | 12 Preferred. ........---100} 92 | 93 
United Gas & Elec Corp.1 _--.|---~-||/BRoyal Baking Pow com..1 140 /|145 
let preferred.......__ sasitiliney andi: <EL cnisicaiaticctbabiuaia 96 | 99 
2d preferred......_.. -757|937118 Manstaoturing...199 » J ~ 
ited Lt & Ryscom.... 4 inger Mfg Ltd ....-.-.- 4) 
i ~ WTS S| : 72 | 74 ||\Texas Pac Coal & Oll....100/1725 | 1775 
Western Power common.1 224 Ol W ReussCharshiarenCo 5 i a 
Rr ea 74 | 76 {jj Preferred.......-.-~~~- ---- 
* Per share. dBasis 46P Sn eer aa ¢ New stock 


(t) Without par value- 
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Investment and Railroad Intelligence. 








Owing to the troubles in the printing trades and our 
inability to publish the usual-sized paper, we are 
obliged to omit in this issue most of the tables 
of railroad earnings customarily printed here. 


Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of October. The table covers 8 roads and shows 12.78% 
increase in the aggregate over the same week last year. 














First Week of October. 1919. 1918. | Increase.| Decrease. 
$ 
Buffalo Rochester & Pittsburgh_| _ 322,485] _ 398,991] -_-_-- 76,506 
Canadian National Rys.....-- 2,102,281| 1,789,180, 313.101] —_.-.- 
Canadian Pacific.__.-.._.___- '965,000| 3/458,000| 507.000} =2-27- 
Colorado & Southern.._____._- 511.407| 441,039, 70,368) _..... 
Grand of Canada__----_- 
Grand Trunk Western____- 1,611,553| 1,460,738} 150,815] .--... 
Detroit Grand Hav & Milw_ 
Canada Atlantic. ........- 
Total (8 roads)_.........--- 8,512.726| 7,547,94811,041,284| 76,506 
Net increase ae. REC Dieetd | poseeoe | 964,778) 22. oe 











Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 
Gross Net after Other Gross Fized Balance, 
Earnings. Tazes. Income. Income. Charges. 4 “sal 

$s & $ 
Cuba Railir 

Aug’19 976,504 169,924 6,124 176,048 99,107 76,941 
‘18 1,017,027 264 ,407 4,356 268,763 107 ,196 161,567 
2mos'19 1,976,863 420,369 13,058 433,427 198 457 234,970 
‘18 2,093,129 651,504 24,073 675,577 213,166 462,413 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

—Gross Earnings 








Net Earnings—— 








Current Previous Current Previous 
Companies. sh ss <b Y - sh 
Colete Power <-2. ..July 85,566 103,548 39,841 58,087 
ug 1 to July 31-.----- 1,192,525 1,262,294 613,383 725,148 
ae Rico bn Cpe 92,945 95,861 22,348 41,335 
Jan 1 to Aug 31-.---- 686.94 750.327 293,713 a 424 
Suatiege El Lt & Tr Co_Aug 64 ,367 57,839 24,648 23 ,865 
Jan 1 to Aug 31_-.-_-_-- 495,658 440,507 193,715 177/899 
a Net earnings here given are after deducting taxes. 
Gross Net after Fixed Balance, 
a att — igre my om 
Carolina § petal & Aug BS 95,985 28,666 14,032 14,634 
Light C 81,466 24,426 13.730 10,696 
12 mos 19 1,136,771 385.574 31,656 353,918 
"18 $1,717 342,507 24,471 318,036 
Central Miss Valley Aug '19 34. 4 3,292 2,533 759 
Electric Prop ‘18 29'372 6,480 2,461 4,019 
12 mos ‘19 388,271 83,938 29/365 *54,573 
18 330,548 84,324 27,738 56,586 
Detroit Edison Co Sept "19 1,302,229 277,152 149,423 127,728 
"18 62,045 43, 129,12 114,832 
9 mos "19 11 1591 ,529 2,998,713 1,259,281 1,739,432 
"18 9,795,669 2,510,250 968,004 1,542,246 
Federal t Aug '19 303,931 85,055 47,916 37,139 
& ale or "18 283 088 62,745 51,427 11,318 
8 mos '19 2. 512,378 ,290 413,777 366,513 
'18 2°289'886 692,653 404,239 288,414 
Great Western Aug ‘19 aan ob 270,065 147,601 122,464 
Power System 18 452,193 261,164 129,252 131,912 
8 mos ‘19 3,410,246 1,954,251 1,063,205 891,046 
8 2,961,638 1,688,035 1,037,125 650,910 
Idaho Power Co Aug "19 172,279 95,574 42,171 260,920 
18 149,169 77,285 ,084 243,624 
12 mos ‘19 1,667,651 787,379 464,356 72372,731 
"18 1,460,008 691,812 445,286 7310,425 
Nebraska Power Co Aug '19 8 56,700 30,747 25,953 
"18 159,472 54,149 25,169 ,980 
12 mos ‘19 2,212,029 762,727 263,989 498,738 
pe se Bare "18 = 1,804,9 682,263 226,581 ,682 
y Mt Aug ‘19 368 ,305 91,998 20,246 71.752 
& Pacific Co 1 467 ,825 109,726 446 89,280 
8 mos ‘19 2,655,636 685,875 162,940 522,935 
18 3,484,370 891,420 164,621 726,799 
Schenectady Rail- Sept '19 141,028 14,892 12,578 2,314 
way Co "18 127,272 def22,409 12, def34,955 
9 mos '19 1,220,494 136,743 113,380 23 ,363 
"18 1,075,201 111,874 114,140 ef2, 
‘nn .583 of these earnings are from Keokuk Electric Co. and are subject 
Breeitic: 6 Symaed for current year on $250,000 Preferred Stock of Keokuk 
ee’ diieuing for other income received. 
Gross Net Fized Chgs. Balance, 
aa. a oe & Spe angen. 
- Philadelphia & Aug ‘19 69,130 34,282 14,342 19,940 
Western RR Co "18 59,268 27,552 14,095 13,457 
8 mos '19 476,825 ,060 112,864 2,1 
"18 ,642 168,281 112,756 55,525 





FINANCIAL REPORTS 


International & Great Northern Railway. 
(8th Annual Report—Year ended Dec. 31 1918.) 


Thornwell Fay, assistant to receiver, writes in substance: 
Standard Return.—In accordance with Federal instructions we submitted 
the pane wente wen Fe Cueto 
“Exhibit A,"’ which sho 
have been #1 ,394 ‘O46 8 and eenibit 
bean $1,490 622, which amount we claim was 2 proper net income for 
test period. ' The former amount allowed for in iio te taxes accrued 
on ie io bone but which owing to favorable court decision were never paid. 
The matter was to the m, but nevertheless they re- 
to the (oa the average annual Income for this road, the 
esser amount of $1 "304, 946, thus decreasing the standard return. 


§ 





et ee 


Moreover, we presented a very strong argument, showing why this 
way came peculiarly under the "provisions of the sixth paragraph of 
Federal Control Act, and was therefore entitled, by reason mye ae 
conditions, to much more lib2ral compensation ‘than mere standard 
rover far the Natt porte. Ue w 2a sedan.” Sis bak Gem 

inistration not 2a upon nm. 
inimed was the net income earaed for the calor pear 1917. i917 Pheer th 
ws ... Debt. 2 iso on ed Satie wee d rie. 

t ment o 000 
principal of of equipment notes pm § Oct. 1 1908, Aug. 1 1913 and 7 1 tae. 

Interest Charge.—No interest has been accrued on the $13,750,000 First 
Refunding Mtge. Gold bonds pledged as collateral, t there has 
currently red the ok, income account the interest on the 3-year 5% Gold 

tes secu t € 
~~ Aaaiions. — eed & nd equipment account” was increased by $489,214 
in 1918, against $883, “305 in 1917. 


GENERAL STATISTICS FOR 5 cuales YEARS. 


Statistics— . 190 “160 vats 
Average miles operated_......-.---- ‘ 
Pemmagten Gee. eon 1768/19) _1,747°991 _1,525.545 
Passengers carried one mile_.-.-.---- 14 S71 ‘337 133. 149.002 96,135,878 
Rate per passenger per mile__....--- 390 cts. 2.380 cts. 
Revenue tons carried___._-_------- $39, S54 ,140,032 4,049,264 
Revenue tons carried one mile--_--- 691 239. ane 751 526.133 719,621,355 
Revenue per ton per mile_.._-.---- 2 cts. 1.066 cts. 


CORPORATE INCOME ACCOUNT vain , a DEC. 31 1918. 








eee: GUO. 6 beck daac dbnbcninmaakaten dwanekeltnnaiared x$1,394,946 
pI TE ESTELLE PE oS PEE LEA Ae BE TM aia 3,417 
pas 1 oan Spoeine iil ci ok dh ck hn ahd a eapangsne wah dab akan eneeean En $1,398 
_— LEE SITE EME ON RAE ape 
Tncerens Ch TE NE iin Dr atacbionqnsnhhpioe pasa 810,587 
SESS Sees 1h 8 
nses cable Ra pe Be ¢ 
Rapeunes rocalvar™ ’s organization, July 15 to Dec. 31----.---- 22,122 
AP ow TES TRATES Eile SIPS, = SERN Pagan LR PFS Spee aan a $1,763,198 
ne: Sen DRE GOO. 8 oon sa ticeln noc nine meclegts 5 
ee ied by the I. C. OC. put not covered by contract with U. 8. RR. 
Administration. 


DERAL INCOME STATEMENT FOR _ 1918 oo aa WITH 
casey CORPORATE ACCOUNT IN PREVIOUS YEAR 






































erating Revenue— 1918. 1917 1916. 
Freight sind meduch ap Rida tas indeaan akabiethie chert $8.859,7 $8,582,335 $7. 73, 765 
(ee RR RE Eos REE 3,624,117 3,184,118 2'312.545 
Dee, GEOOS, Bens i vsecetacndnae 734,760 628, 80 
III i.e cinvare minidicnaeinadicny « Xoxeneeeh 258,297 192,891 171.729 

Total operating revenues_--_------ $13,476,888 $12,588,224 $10, 798. 945 
Maintenance of way, &c_...--.---- $2:103:700 $1.438.225 $1.496.591 
Maintenance of equipment_-_-_------ 3,083 ,45: 2,017,287 itt 119 
SPORIC CROONOTE..n Sin ins Samoa sie 159,1 271,488 d 
‘Treneportethe® oi2 sci Git sennie we 5,858, 4,596,544 4,031,347 
General expenses__........-------- 449,047 381,737 352,699 
DeisotlanesUes 63s dado =s'5s chdae 57, 60,767 55,799 
Transportation for investment- - - --- Cr.67,984 Cr.116,054 Cr.193,571 

Total operating expenses__.--..--- $11,643,003 $8,649,994 $7,786,049 
Net operating revenue__......----- $1, $33, 885 $3,938,230 $2,980,895 
TERS QOCHTUEE, BE. cbc dscincasssonc 3,532 360, 421,455 

Operating income_-.-...-.-.--.---- $1,440,353 $3,577.367 $2,559,440 

Hire of equ uipment Fi axel ain alles ng ha glial 2,47 973,021 574,961 
a. OD eee eee ee 81,354 81,477 69,879 
PERE NG SIPC ES 12,296 4,317 1,787 

ia Wee . wcckcnaenaew $2,176,481 $4,636,181 $3,206,067 

Deductions— 

Joint facility rents, &c_.......----- $149,357 $183,942 $118,034 
Hire of equipment----......------- 648,479 1,197,454 1,021, 

Total oo a Jonbtdbwedbiobun byt 48 836 $1,381.395 $1,139,136 
Balance, surplus_...._......-.---- 378, oA $3,254,787 $2,066,931 

or. a for 1917 and 1916 pe Pb ve purposes. 
eeed p 

Atlantic Coast Line Co. of Connecticut. 
(Report for Fiscal Year ended June 30 1919.) 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 

Interest Received on— 1918-19. 1917-18. 1916-17 
Atlantic Coast Line RR. of 8. C. 4s_- $62, $62, $62,000 
Atlantic Coast Line RR. Consol. 4s_- 50,1 50,160 50,160 
Atl. Coast Line RR. Gen. Unif. 4%s_ 135,360 135.360 135,360 
Amalgamated Phosphate Co. 5s_-.-_-- 33,254 ,450 37,725 
Internat. Agricultural Corp. 5s-_----- 78,375 78.375 78,375 
y GN NES Ih TET Say PEE FT 3 114,990 88,966 70,480 

Dividends on Stock Received— 

Atl. Coast Line RR. common... ----- 1,301,342 1,301,342 1,301,342 
eee 17,619 15,190 12,669 
Westinghouse Air Brake See 5,880 5,880 16,170 
Charleston & West Carolina Ry---- 72,000 60,000 60,000 

Total (interest and dividends)___. $1,5/0,980 $1,833,723 $1,824,281 
Expenses and taxes____._....._._-. 6,059 $52,245 $46,504 
a oy ctfs. aes. 000; 4% ctfs. 

B, $2 472: “4%, ctfs. C; $120,000__ - 372,472 372,472 372, $73 
Int.’on Dutton Phos. Co. bds. bought ~______ 50 

Balance for other deductions-_-_-_- $1,452,448 $1,408,957 $1,405, aa 
Amalgamated Phos. Co. Ist M. 5s_- 11,430 2,940 2:415 
“ao, balance of litigation reserve.. § -..-.-. --..-- 146,787 

as a: Seliihes wai ok exes oc artninter'dia we ae $1,463,878 $1,411,897 $1,554,307 
Totals surplus forward _............. 13'836.192 13:484'027 13.176.825 

Total for dividends, &c_________- $15,300,070 $14,895,924 $14,731,132 
I ata oe eee be 188,705 
Dividends WE CRS ca adiionkiicn iene, 1,058 .400 1,058,400 1,058,400 

Total profit and — surplus as 

balance sheet below__________- Per $14, 241,671 $13,836,192 $13,484,027 

BALANCE SHEET JUNE 30. 

Assels— 1919. 1918. 1917 
Securities deposited with Safe whens 

& Trust Co. of Baltimore__._____- $5,136,960 $5,136,960 $5,136,960 
MemeeG BONER. «446 ac kek otanee b1,220,835 1,220,835 964,500 
RE no inti tae wie esicalie cian c2,294, 1,935,050 1,888,810 
BNO, GOORNND ooo oe as d21,094,283 21,094,283 21,094,283 
I ge e151,026 151,026 43 ,063 
ONE a ek ee ee £57,555 39,530 48,230 
Sisal —_ & Development Co. prop- 

erty (60-95ths interest)........-- 20,000 20,000 20,000 
NS ani. eG gs 397 as,” .. > aiiiieadde 
2g ie i ae ,800 16,000 20,495 
Deposits for interest and dividends_ 68,035 66,948 67 ,593 
en I OU i ie 489,902 447,741 498,887 
Dividends accrued...............-- 650,671 650,671 650,671 
Income tax retained from int.onctfs. | .----. —------ 

LES ERE TPE $31,204,994 $30,785,198 $30,433,939 

Liabilities— 

Capital stock _ ~~ RES Sede Soe tee Fe) .820,000 $8,820,000 $8,820,000 

ificates of indebtedness, 5%--.-. 5,000,000 5,000,000 5,000,000 
Certificates of ingentednees, | Aaeeaee 61,800 61,800 61,800 
Debenture ctfs. of indebtedness, - 3,000,000 3,000,000 3,000,000 
Div. ca ctecke stock and int. on ctfs. um 68,035 66,948 67, as 
Profit and loss Ss ST 13,836,192 13,484,027 


Total ...........-.----.--------$31,204,994 $30,785,198 $30,433,939 








Ocr. 18 1919.] 











fone Comet Fane 00 1919. 


a Securities we Chen Date certian Trust Co. of Baltimore to 
secure 5% and certifica ee ~empee n By : 
ue. 
Atl. Coast Line Cons. 4% bonds ba $} 550 O08 $1,125,000 
Atl. Coast Line RR. of 8. C. 4% bds ,000 =: 1,395,000 
Ati. Coast Line RR. 4% % unif. bds_ 3 008,000 2,616 ,960—$5, 136,960 
b rai 
Colum. Newb. & Laur. RR.Co.3%-. $318,000 $190,800 
Northwestern RR. Co. Ist Consol. 4% 285,000 228,000 
orthwestern RR. Co. ist Consol. 5% 5,000 67,500 
Atlantic Coast Line RR. Consol. 4% - 4,000 3,600 
Atl.C. Line RR.Co.L.& N.Coll. Tr. 4s 340,000 256 335 
& West Ry. ist 
Cons. Mtge. 2-5% bonds_--__.---_- 791,000 474,600— 1,220,835 
c Other bonds— 
Uv. “3: Liberty Loar ae Ra Ge aay OE 660,900 660,000 
International, tural C 5%- 1,567,500 1,097 ,250 
fons a [st } Bef - 584,000 537 ,280—$2 294,530 
Nothweoten Ri Cc i Os be in ng ae $50,000 $50,000 
Atlantic & North Carolina RR------ 1,100 1,100 
. Coast RR. Co. Class A--_-- 190,900 190,900 
Atl. Coast Line RR. Co. Common__- 19,739,927 19,739,927 
Woodside Cotton Mills Co. Common_ 16.000 15,000 
oodside Cotton Mills Co. Preferred _ 5,000 5,000 
— Cc ~~. . Preferred _ 104,600 88,751 
& West C na Ry.._-- 1,200 .000 960,000 
Nashville Chattanooga & St. my Ry. ¢ 43 ,605-$21 ,094,283 
e Other 
Westinghouse Air Brake Co____..-_- $84,000 $42,063 
Alachua Phosphate Co--_-...---.-.-.- 2,356 shares 108,963— $151,026 
f Other assets— 
Colum. Newb. & Laur. 5% ctfs__--- $127,200 $1,272 
Atlantic Coast Line RR. 4% etfs... 
Other Oe et ass eiclbDlcce anae <. T chae ace 55,992— $57,555 


securi 
—V. 107, p. 1836. 
Pittsburgh Steel Company. 


(Report for Fiscal Year ending June 30 1919.) 


The report of President a yay 72. = 12, will be cited fully 
another week. set a Bind] While ihe jast few months of 


oe egy 
coke ovens located at Alicia, Fayette County, Pa., known as 
Al Mine No, 1. and 1,761 acres of coal land in Greene ( County, Pa., 
known as Alicia Mine Both mines are completely equipped and their 
output wil! full peony ot. ‘coal necessities for many years to ~—s on the 
present scale operations. The purchase also included floatin ui 
ee Se re Saori. The price was $3 750,000, of which $1, 
000 was paid in The balance of $2,750,000 is payable in installments 
a period of J we have. % interest on ‘Geferred payments. 
Since June 30 1919 we have acqu a substantial interest in a new iron ore 
company, from which it is confidently a co ble tonnage of 
ore will be received. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDING JUNE 30. 





esis 18. 1917-18. 1916-17. 1915-16 

TWetel see. 52. sss Ss $31,265,012 $37,930,842 $33,066,083 $21,848, 036 
Mfg., &c., cost (inel. 

replacements, 7, was 86. 980,341 28,394,591 20,574,357 15,608,867 

tion and depi' n_ 1,260,416 1,015,134 963 339 500 ,000 

Gross profit on oper__ $4,024,256 $8,521,117 $11,428,387 $5,739,169 
Selling mses, taxes, 

int. es (net), &c_ $1,054,464 $974,087 $1,053,587 $1,194,260 
Provision for exting’t o 

mine property ---.-_--- 15,018 350 ,000 BAB SOO. Gioia 
Adv'd roy aid as 
canceled } of cre 

a Oi. ee "So eeee WE oe A) ee tk 








Prov .for war a 244,051 2,730,122 eS RR oe 
Donation to Ct. Si chaign 957% widens 7 en See 

ge age $2,710,723 $4,466,908 $7,790,390 $4,544,909 
Other income. -.-_-----.-- 60 ,824 89,534 21,054 19,158 

Net ot panties. all sources $2, 771,547 $4,556,442 $7,811,444 $4,564,067 
Preferred dividends___ (7% )735. 000 _ (7}735,000 (73735 '000 (14) 1470000 
Common dividends. ~3%)910 ‘000 (28) 1960 {000 (28) 1960 000 (4)280 ,000 





Balance, surplus-_-_-_- $1,126,547 $1,861,442 $5,116,444 $2,814,067 


CONSOLIDATED BALANCE SHEET JUNE 30. 
1919. 1918. 1919. 1918. 
Assets— TAabtlities— s $s 


$ $ 
Real est.,plant,4ce 25,532,957 21,911,950 | Preferred stock --_10,500,000 10,500,000 
Invest'ts (at cost). 240,400 240,400 |Common stock... 7,000,000 7,000,000 


Lib.bds.& U.S. sec 3,642,561 4,064,870} Accounts payable. 1,985,967 2,861,760 
Cn ee ee Ls 1,447,078 1,492,660) Alicia propercdies_._ 2,750,000 _____- 
Bills & accts. rec,. 2,385,642 2,941,893) Bills payable...-. 500,000 -____- 
Inventories ___--- 7,834,342 7,110,474 | Depreciation res_. 3,473,831 2,365,709 
Prepaid ins. & tax- 41,571 57,534 | Res.,war prof.tax. 475,412 602 ,000 
Emp.sub.toLib.bds 220,123 #£--.-.--- | Res for exting’t of 
Notes receivable _- aoe Se mine property... 168,862 561,122 
Adv .ore contracts | Repairs, &<., res_ 939 034 931,418 
Gls wat Guten ws 355 445 110, 589 | Bal. Liberty bds_- 440,000 750.000 


| Profit and Joss_-_- “13, 484,907 12,358,360 








it ie 41,718,013 37,930,370 
“109, p. 1372. 


wae yankee . 41,718,013 37,930,370 


e. , 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Brooklyn City RR.—Orders Lines Returned.— 

Federal Judge Mayer on Oct. 17 signed an order directing Lindley M. 
Garrison, receiver of the Brooklyn Rapid Transit Co., to turn back to the 
Brooklyn City RR. for ind es o tion after midnight Oct. 18 the 
26 surface lines leased to the eights RR.—V. 109, p. 1366, 1272. 


Brooklyn Rapid Tran. ee ransfers Discontinued, <c. 
Transfers between the elevated and subway lines were discontinued on 

Oct. 16 in accordance with the notice given on Sept. 17 last (V. 109, p. 1179). 
See also Brooklyn City RR. above.—V. 109, p. 1461, 1366. 


Connecticut Company.—Judgment.— 
In compliance with a decree of the Connecticut State Supreme Court, 
Judge Green in the Su or Court has entered final judgment 7 the $10,- 
,000 ouster suit of the company against the N. Y. N. & H. RR. 
The judgment prevents the trolley company from declarin null and void 
debentures purchased by the New Haven reed and secu on the trolley 
company’s property.—See V. 109, p. 581, 


Des Moines City Ry.— Wages cane — 

Judge Martin J. Wade on Oct. 9 ordered the wages of the motormen and 
conductors placed back to the schedule that prevailed before the arbitration 
(V. 109, 3A a eee of 47 or 50 cents hour. This order followed 
the def of the franchise amendment (V. 109, p. 1272) upon which the 

increase ein yt. (up to 60 cents an hour) was contingent.—V. 109, p. 
461, 1272 


Detroit United Ry.— pare Denied, &c.— 
J e Howard A. Weist of the yee County Circuit Court on Oct. 10 


of the com 7 cee to be 
< — orurban are”’ bill 








tted to collect fares 
The company offered 


recently increased Ys. the “ 
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3 
Lh mrt se, Neniadh dealt ait this maeancemtadiiad the fina 
outcome of the rate "31,000 per day. The company stated that the loss in revenue 


a permanent injunction restraining Rap’ 
its rate of fares between Mt. Clemens and Detroit above 
; acres ~ Hy the city franchise granted in 1895, viz., 25 cents.— 


Georgia Coast & Piedmont Bowes = Offered fe for Sale.— 
This road was again offered for . W. Talbert at 


cern, and was bid in by ess in nswick 
line for $410,000 and Xo) the “complete line giving the 

to dismantle the road and use it for whatever irpose they desired. Un 

this plan the road was purchased by H. H. of Gainesville, Ga. for 


The sale has yet to be confirmed by Judge Evans.—V. 109, p. 1272. 


Grand Trunk Railway.—Canadian Government to Acquire 
Control.—A final understanding having been reached be- 
tween Sir Alfred Smithers, representing the board and the 
Government of Canada for the purchase of the company, 
a resolution was introduced in the House of Commons at 
Ottawa, on Oct. 10 by Hon. Arthur Meighen providing for 
the acquisition by the Government of the entire capital stock 
of the Grand Trunk Ry., except the £12,500,000 4% guar- 
anteed stock. The Toronto “Globe” of Oct. 11 said: 


A board of three arbitrators will determine the value of the first, 
and third preference stocks and ti SS ee eee ee 
the arbitrators is to be appointed by the railway company 
the Government, and the third by the other two, or, failing agreemen 


by, 
e present capital stock of the road 9,573,492 pounds ster- 
ling, and the outstanding debenture non to 31,926,125 pounds 


ng. 
F cummnaltten Of eS Fe De Senta. consisting of five panes. 


second 
One of 
engl woe’ of 


to insure the operation the road as as possible in Pneet th the 
Canadian Netous lines, the — systems being treated in in- 
tereest as nearly ble as one system. The Govaumank tt be auth- 


orined to loud to ee Ghummantnes ef emamagenhens atch sumie on shay Ge neeee- 


watz for tp conv rene Os Se tee 
N teed stock will be issued in exchange for preference and com- 
or vested in the Go t 


~ ystem 
cont " — Exchequer Court of Canada relating thereto.—V. 
Pp 7 


Gulf Florida & Alabama Ry.-—Sale.— 

Metropolitan Trust Co., N. Y. Magenta ov that Vice-President Harold 
B. Thorne, acting for the | mmittee of the Bondholders’ Pro- 
tective Committee, purchased at the dele held Oct. 14 at Pensacola, Fia., 
the property of the company.—V. 109, p. 1079. 


for Kanawha & Hoo Ry.—-Settlement of Guaranty, &c— ~— 
y oot Son & Hocking Coal & Coke Co. under “‘Industrials’’ below.— 


Manhattan & 

Justice Edward R. 
Corporation Counsel Burr 
from taking an octhon ee on on 
in fares.—V. 1 


Milford ataenese “rs Woonsocket St. Ry.—Fares.— 

In accordance with an agreement reached with the Mass. P. 8. Com- 
mission the company reduced the unit of fare from 7 cents to five cents on 
Oct. 13, and increased the number of zones from 13 to 16.—V. 109, p. 1080. 


N. Y. Central RR.—Settlement—Reorganization Plan.— 
y rg iy i & Hocking Coal & Coke Co. under ‘Industrials’ below.— 
Pp 


New York New Haven & Hartford RR.-—Judgment.— 
See Connecticut Co. above.—V. 109, p. 1080, 776. 


Northampton Traction Co., Easton, Pa.—Strike.— 
‘The entire system came to a standstill on Oct. 14 on account of a strike 
of the employees. No effort was made to run the cars.—V. 107, p. 1004 


Reading Transit & Light Co.—Payment, &c., Delayed. = 

Pres. West, in circular of Oct. 15, says in substance 

“On Ont. = 1919 a circular letter was sent advising you “that the 2- 
6% gold notes, —a Aug. 1 1919, would be paid at at the Equitable Trust 
Co., 37 Wall St., N. Y., on 17 1919. A printers’ strike in N. Y. City has 
made it eaeeitike ‘to have the necessary mtges. and securities p repared in 
time to provide cash for the purpose on the date set bie a "the ~—- of 
making payment of the above described notes has > 
poned to Oct. 24 1919. Interest will, of course, be paid ~4 that date, te. 
{No information is obtainable as yet regarding the nature of the proposed 
financing, Ed.} See V. 109, p. 1180, 1462. 


Shore Line Electric Ry.—Reject Receiver’s Offer.— 

Receiver Robert W. Perkins’ offer to take back the ounnaas employees 
as individuals and not to sign a contract with the men as a i turned 
eee by the men who also agreed not to call the strike off.—V. p. 1367, 
‘ 


Southern Railway. —Director.— 

Walter Kerr, President of the New York Life Insurance & i 8 Co., has 
been elected a director to succeed A. D. Juilliard, deceased. The stock- 
holders’ meeting then adjourned to Nov. 18, when it is I the Fed- 
eral compensation contract will be ready for submission to the stock- 
holders.—V. 109, p. 1360. 


Suffolk Traction Co.—Service Halted.— 

This company, operating storage battery cars between Patchogue and 
Sayville, Long Island, quit service Oct. 10, owing to the refusal of the 
Patchogue Electric Light Co. to furnish it with any more power unless it 
paid its bills.—V. 94. p. 983. 


win City & Rapid Transit Co.—Petilion Denied.— 
Judge J.W Lnesux on Oct. 9 denied an injunction sought by Mayor 
feyers of oh fianenpotie to prevent submission of the cost of service 
FR railway franchise to the citizens at a special election called for Dec. 9. 
The mayor contended thas he had been wrongfully refused the ex of 
veto power over the franchise ordinance adopted in the City Council by vote 
of de \ 10 and that the franchise provisions were in conflict with the 
nabling Act. 

Mayor Meyers has appealed to the Supreme Court and it is expected 
that a decision will be handed down within 30 days. It is stated that the 
City Council will order the franchise ordinance voted on on Dec. 9 even 
though a decision is not rendered.—V. 109, p. 1274, 1081. 


Union Pacific RR.—Officer.— 
Edward G, Smith has been elected Asst. Treas. to succeed C. W. Weston, 
resigned .— v. 109, p. 1081. 


West Virginia Traction & Elec. Co.-—Fare I ncrease.— 
The West Virginia P. 8. Commission has granted the company permission 
to combine the two zones in its system for which fares had been 4 and 6 
cents, respectively , into one zone with a fare of 10 cents with the purchase of 
25 tickets for $2.—V. 109, Pp. 982, 777. 


INDUSTRIAL AND MISCELLANEOUS 


American Candy Co., Milwaukee.—0 fering fost 
Stock.—F. A. Brewer & Co. , Chicago and a lr 
offering at 100 this company’s 7% Preferred (a. & d.) "ton 


ueens Trac. Co.-—Court Issues Writ.— 

granted an alternative writ to 
rohibiting Nixon 
: application of the receivers for an increase 
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(par. $100) with the option of buying five shares of Common 


stock(no par value) at $7.50 per share with each share of 
Pref. purchased. ; 
The total its for 1919 are estimated at This sum after 


$500,000. 
allowance of 7% divs. on the Pref. aoe ~~ earso Ly s $416,000 
over ° * 
OE tee LO es ee tecas TW. Fr, Stark, Milwaukee, Wis. 


American District Tel. of N. J.—Dividends Resumed.— 
A dividend of of 1% has been declared, payable Oct. 29 to holders of 
record Oct. 15. “irints is the first distribution since Jan. 1918, when 1% 
was paid.—V. 108, p. 1062. 


American Malt & Grain Co.—LKarnings.— 

For the period from June 10 to Sept. 30 1919 the compeny reports: 
Gross, $745,372; expenses and taxes, $587,628; net income, $157,744; other 
income, $10,204; bond int. and organization expenses, $14,904; balance, 
surplus, $153,044.—V. 109. p. 1462, 478. 


American Oil Engineering Corp.— fering of Stock at 
$11 per Share.—Hayden, Stone & Co., New York, are offering 
to their customers at $11 per share up to Oct. 18 (payable 
$6 upon notice of allotment, balance at any time on call on 
30 days’ notice) 200,000 shares Common stock par $10. 
Circular Issued by Hayden. Stone & Co., dated Oct. 8, says in subst. 

Company.—Organized under the laws of Delaware to engage in the exam- 
ination and investigation of oil projects and to report thereon, to do engineer- 
ing and construction work under contract with oil companies and to assist 
in the operation, financing and development of attractive oil projects. The 
———- will have the rignt to any phase of the oil business. 

‘apitalization.—Authorized 250,000 shares Common stock par $10, of 
which now offered 200,000 shares. There are also authorized and issued 
1,000 Preferred (Managers’) shares, par $10, which have been sold to net 
$10 per sharecash. The Ma ers’ shares are encitled to receive 10% of any 
sum set aside as divs. to be paid by corporation. : 
to receive, first, their par value, after which Common stock is entitled to 
receive its par value; any further distribution being made 10% to Managers 
shares and 90% to Common res. 

Agreement.—Sanderson & Porter, Engineers, have agreed to turn over to 
Corporation an existing oil engineering business and certain members of 
their technical staff, together with some attractive projects now under in- 
vestigation and negotiation, thus enabling compeny to commence business 
under very favorable auspices. In connection with this arrangement, the 
50,000 common shares in Treasury have been placed under option to San- 
derson & Porter, who may purchase them at $10 per share at any time after 
Oct. 1 1920, prior to Oct. 1 1921. 

Directors.—Harvey D. Gibson, Louis J. Horowitz, Richard F. Hoyt, 
Grayson M.-P. Murphy, H. Hobart Porter (President). 


American Shipbuilding Co.—Officers.— 

Ora J. Fish has resigned as Vice-Pres. & Sec. Officers re-elected are as 
follows: M. E. Farr, President; James E. Davidson, Ist V.-Pres.; A. G 
Potter, Controller; John 8. Gorman, Treas. & Asst. Sec.—V. 109, p. 1362. 


American Ship & Commerce Corp.—President, &c.— 

General George W. Goethals has been elected President of this corpora. 
tion, but will retain the Presidency of his engineering firm, George W. Goe_ 
thals& Co.,Inc. Alfred E. Clegg has been elected a director.—V.109,p.478, 


American Tel. & Tel. Co.— Dividend, Etc.— 

Chairman Theodore N. Vail in a statement to the shareholders, accom- 
pan the Oct. 15 dividend, says in substance: 

‘The favorable outlook as noted in our recent circulars [V. 109, p. 272], 
is confirmed by the experience of the intervening period and the situation is 
steadily improving. eprecatory statements are founded on uninformed 
gossip or are either mistaken or misleading. 

“Our relations with the public, the employees and the commissions are 

satisfac y on rational, healthy lines. 

“During seven of the past nine months (i. e., up to Aug. 1 1919) the Fed- 
eral Government had pearenen. Due to the detailed accounting involved, 
it is not possible at this time to make an exact statement of the earnings 
under the compensation contract. However, the earnings of your company 
for the calendar year 1919, after full provision for depreciation will vide 
for the regular 8% dividend after payment of all fixed charges and also per- 
mit the usual appropriations to surplus and reserves. 

“The usual f' ng in anticipation of the expected wth of the Bell 

e present abnormal volume of business has just 


System as forecasted by th 
been taken care of in a satisfactory manner by the sale of $50,000,000 of this 
company’s 6% three-year gold notes.”-—V. 109, p. 1368, 1275. 


American Tobacco Co.—Offer for Common Stock.—The 
new A. T. Securities Corporation in circular of Oct. 10, 
. signed by Treasurer Robert A. Norriss, 511 5th av., N. Y. 
ity, says in substance: 


A. 'T. Securities Corporation has been formed under the laws of Dela- 
ware [on Oct. 8 1919] with an authorized capital of 3,000,000 shares ‘of stock, 
all Common, without nominal or value. Each share ranks equally 
with every other share as ‘ts dividends, voting rights and distribution 
3 ti ‘te SS bes scribed for 's $100 px ‘sha 4 at ¢ be io 
corporation have nm su or a per share, payable as and when 
called by its Board of Directors, but in no event later than Nov. 14 1919. 

The erican Tobacco Co. is the only company engaged in the manag 
or selling of tobacco products in which this corporation will acquire or hol 


any stock 

The corporation offers to acquire all of the issued shares of the Common 
stock of the American Tobacco Co. [total $40,242,400, par $100 a share}, 
and to pay therefor by issuing and delivering four (4) shares of the Common 
stock of this corporation, ly paid and non-assessable, for each such 
share of the Common stock of the American Tobacco Co. which shall be 
delivered, propesty stamped endorsed d witnessed to the Guaranty 
Trust Co., 140 Broadway, N. Y., prior to 3 p. m. Nov. 14. 
There is under consideration the making of an offer which will entitle 
the record holders of the Dividend Certificates, issued by the American 
Tobacco Co., commonly called ae oi to aretoete in this reorganiza- 
tion. (Compare International Trade Mark Corp. below.]—V. 109, p. 1368. 


A. T. Securities Corporation, N. Y.—1,000 Shares 
Subscribed for at $100 a Share—Offer of Four Shares for Each 
Common Share of American Tobacco Co., The Only Tobacco 
Co. to Be Acquired—Possible Offer For Dividend Certificates— 
Officers Elected—Reported Successor Company Incorporated.— 


See American Tobacco Co. above, International Trade Mark Corp. below. 


The new gorpeseten has el the followi officers: President, 
George A. Harder; Vice-President, Angier B. e; Treasurer, Robert 
A. Norriss. The directors are A. Harder, Angier B. Duke, G. M. P. 
Murphy, Harold Stanley. John B. Cobb and Thomas Yuille. The last 
bye ne, seemer Vice-Presidents of the American Tobacco Co.—V. 109, p. 


American Wholesale Corp.—Nine Vonths’ Sales.— 
The sales for the nine months ended Sept. 30, it is announced, were 
ea ae ee of $6,705,446 over the corresponding period last 


Atlas Powder Co.—New Office.— 
The offices have been moved from Wilmington, Del., to 140 
North St., Philadelphia.—V. 108, p. 1389. 

Borden’s Condensed Milk Co., N. Y.—New Name.— 


Stockholders on Oct. 15 voted to change the name to the Borden Co. 
See particulars in V. 109, p. . 


Pp. 1463 
she beard Agving bese guincged trom ¢ t to nine members, H. C. 
Sherman of N. = ay oe Shove, Treasurer of the company, were 
elected directors, J. J. Mitchel retiring. —V. 109, p. 1463. 

Brooklyn Edison Co.—Obituary.— 

James M. Wallace, director of this company, the New York Dock Co., 
Sloss Sheffield Steel & Iron Co. and the Union Carbide & Carbon Corp., 
died o 


nm Oct. 10.—V. 109, p. 479. 


In liquidation are entitled” 





cnbatien a a corertiie tae mae ea 

ers Sept. 1919 have the t to subscribe, and 

for in full, at par in N. Y. funds at the Guaranty Trust Co., 140 Breadwer, 
N. Y., on or before Nov. 1 for an issue of $2,000,000 7% 10-year conv e 
debentures in amounts equal to one-ninth of the par value of their respective 
holdings of stock. 

These debentures will be dated Nov. 1 1919, poe interest rate of 7% 
per ann. (payable M. & N.) and convertible at the option of the holder into 
capital stock on ‘“‘basis of one share of stock for each $100 of debentures on 
and after five years from date of issue of the said debsntures on any date 
when a coupon falls due if surrendered with unmatured coupons attached.” 
Denominations of debentures, $1,000, $500 and $100. Such debentures 
as may not be surrendered for exchange for stock on or before Nov. 1 1929 
— Fo ~ gaan on that date and shall be redeemed in cash at face value on 
Sal ° 

The official circular dated Sept. 30 states that neither the company nor 
its agent, the Guaranty Trust Co. of New York, will buy or sell rights. 
The authorized capital stock is $20,000,000, of which $18,000,000 is out- 
standing.—V. 109, p. 1369. 


Calumet & Hecla Mining Co.—Production.— 


Output (in Pounds)— Cal. & Hecla. Subsid's. Total. 
IN a . 464 4,001,477 8,505,941 
| 8 Se ST RES 4,964,872 5,376,596 10,341,468 
ff it sae 38,249,709 35,975,874 74,225,583 


PE EG iin ot aeration» unin akne ——105,559,268———- 106 ,559,268 
—V. 109, p. 1181. 


(J. I.) Case Plow Works Co.—Offering of Second Pref. 
Stock.—W. G. Souders & Co., New Teck. Cala, &e., are 
offering at 981% $2,250,000 7% Participating Second Pre- 
ferred stock, par $100. Bankers state: 


Redeemable as a whole or in part on any div. date upon 30 days’ notice 
at 115%, but only after entire amount of Ist Pref. (V. 109, p. 1276) has 
been retired. Divs. payable Q.-J. This 2d Pref. stock shares equally 
in any divs. declared upon the Com. stock without reservation as to amount 
of such Com. div. For example, if div. ef $3 per share is paid on Com. 
stock same must be paid on this Pref., or total of 10%. No mortgage 
(except purchase money mtges. or liens on property hereafter acquired) 
while any Pref. stock of either class is outstanding without the consent of 
75% of ist Pref. stock outstanding. After retirement of the Ist Pref. 
stock these rights, also all other rights of the ist Pref., revert to the 2d 
Pref. For description of property, capitalization, earnings, &e., see 
V. 109, p. 1276, 680. 


Central Utilities Securities Corp.—0Offering of Pref. 
Stock—W. G. Souders & Co., Chicago, are offering in block 
one share of 6% Cumulative Preferred (a. & d.) stock and 
one share of Common at $112.50. 


Capitalization— Authorized. Outstandg. 
Preferred stock (par S100) . uo. once cacees- wens $2,725,000 $2,195,000 
Common stock (par $100). .-.---.---....--.-.- 5,000,000 3,572,000 


Officers & Directors —John 1. Beggs, Pres. & Treas.: Fred H. Wickett, 
Dick R. Lane, Fay Woodmansee, Merrill W. Tilden, C. O. Reynolds;, Sec. 


Chandler Motor Car Co.—Listing—Earnings.— 

The New York Stock Exchange has admitted to the list 210,000 shares 
Common stock, without nominal or par value, in exchange for 70,000 shares 
of outstanding Common stock, par value $100. 

The statement of earnings for eight months ended Aug. 31 1919, as sub- 
mitted to the New York Stock Exchange, shows: 


8 Mos. to ——Calendar Years 














Sept. 11919. 1918. 1917. 

i eo ho on sn tien a i 965 $2,905,373 $3,248,172 
err ae 132,680 147,397 29,543 

ites Se so de $3,979,645 $3,052,770 $3,277,715 
Expenses, deprec. and other charges_ 789,810 858,152 895,312 

EW NS oo ns ec nee neg *$3,189,835 $2,194,618 $2,382,403 

*No P ggg has been made for Federal income and excess profits tax. 
—V. 109, p. 1082. 


Citizens Gas Light Co. of Quincy.—Jncrease.— 

The Mass. Gas & Electric Light Commission has authorized an increase 
in price of gas to $1 35 per 1,000 c. f., an advance of 10 cents, effective 
o¢ tne n Paw 1 the rate was decreased from $1 40 by said board. 
—Vv. ,D. ; 


Colorado Springs Light Heat & Power Co.—Plan.— 

A committee of 15 citizens has recommended the passage of a city ordin- 
ance granting a franchise that will embrace a service-at-cost plan of 8% 
guaranteed upon the valuation of $3,509,188 and 4% to cover replacements. 
Also hydro-electric rights with the city’s water supply.—V. 108, p. 1277. 


Consolidated Textile Corp.—Offering of Stock.—Allan 
A. Ryan & Co. and Hambleton & Co., New York, are offer- 
ing, at $30 a share, 60,000 shares of stock of no par value. 


Data from Letter of Fred’k K. Rupprecht, Pres., Dated Oct. 1 1919. 
Company.—Incorp. under Delaware laws to acquire al] the pro ies, 
business, assets, trade-marks, &c., of the Pilot Cotton Mills Co., Raleigh, 
N. C., James N. Williamson & Sons Co., eee. N.C., owners of the 
Ossipee and Hopedale mills, and the Ella Mfg. . of Shelby, N.C. The 
four mills contain 40,340 spindles and 1,019 looms, together with water- 
power plants, dye-houses, &c. ‘The properties have bees in operation for 
an average of 20 years. 
Output.—Output is marketed under the trade-mark of the manufacturing 
mill, ‘‘Pilot,;Chambrays,’’ ‘‘North State Flannels’’ and ‘Ella Print Cloths. 
Capitalization (No nds or yvelrver Stock) — Authorized. Issued. 
Common stock (no par value), shares_____-__------ ,000 110,000 
Earnings.—The consolidated net earnings, after depreciation but before 
Federal taxes, for year 1916, $284,248; 1917, $465,957; 1918, $856,049; 
and for 1919 (9 mos. actual) are estimated at over $900, : 
Assets.—Net quick assets as of July 31 1919 were $1,055,029; fixed assets 
have been appraised at $2,270,483, while total net assets exclusive of good 
1, &c., amounted to $3,338,62 The pepenceanens value as pend om a 


’ , ‘- 
including net quick assets, amounts to $4 . 

Directors.—Frederick K. Rupprecht (Pres.), Eugene V. R. Thayer, 
Sherburne Prescott (Treas.), Leavelle McCampbell, William H. Williamson, 
W.8. Prankard, Allan A. Ryan, T. Edward Hambleton, Henry B. Stimson. 

Continental Coal Co.—Settlement.— 
Sec Kanawha & Hocking Coal & Coke Co. below.—V..105, p. 610. 


Continental Guaranty Corp., N. ¥.—Stock Increase.— 

The stockholders will vote Oct. 30 1919 at the office, 248 Madison Ave., 
| file ol ital stock from $2,000,000 to $3,000,000, par 
value $100 per share.—V. 109, p. 375. 


Continental Oil Co.—Officer.— 
9 =. ewene, | formerly Sec. & Treas., has been elected a Vice-President. 
—v. . PD. ; 


Crane Ice Cream Co., Philadelphia.—Offering of Pre- 
ferred Stock.—The R. L. Dollings Co., Philadelphia, &., are 
offering $1,200,000 7% Cumulative Preferred (a. & d.) 
stock. Par $100. A circular shows: 


pester ee ase son........ AR Nath 
8 cum ve (par $1UU) ....----<--- * ’ » ’ 
Common stock (no par value).-...-......-..-- 10,000 sh 10;000 sh 


(Alfred) Decker & Cohn, Inc., Chicago.—Preferred 
Stock Sold.—A. G. Becker & Co., Chicago and New York, 
and Ames, Emerich & Co., Chicago, announce the sale by 
advertisement on another page at 98 and div., yielding 
1 66e" of $2,500,000 7% Cum. Pref. (a. & d.) stock, par 








Ocr. 18 1919.] 





THE CHRONICLE 





1529 





Dividends payable Q.-M. Reedeemable at 112% and divs. Annual 
sinking fund, Oct. 1920, a sum equal to at least 3% of the greatest 
amount of Pref. stock at any one time outstanding, and equal to at least 
12% of net earnings after Pref. stock divs. and taxes. No wi 
the consent of 75% of outstanding Pref. stock. 
Data from Letter of Pres. Alfred Decker, Dated Chicago, Oct. 10 1919. 
Company.—lIncorp. about Oct. 15 1919 in Illinois. | Business established 
as a private firm in 1902 with a capital of $12,500 for the manufacture and 
sale exclusively at wholesale of men’s clothing. Product is distributed 
the best class of retailers epee pee every State in the Union, 
also in Cuba and Porto Rico, under the e name “‘Society Brand Clothes. 
Also sold throughout Ca a by a Canadian company in which your com- 
pany has a profitable investment and which manufactures its brand of 
clothes under royalty. 
Capitalization After Present Financing (No Bonds)— " a 
7% Cumulative ME NN nn iid ead chineealiants edieannd $2,500,000 
<Jenmnee. Steck: GAS BOP TONNE) ~ oc ddim ik ss dn a gchicinnchenenined 100.000 sh. 


Sales & Earnings Before Deducting Int. & Commission Charges. 


Year ended— April 26 1919. April 27 1918. a oe 28 1917. 
Pe SRS 2 TGS Cees 7,357,216 $5,816,207 ,282,545 
pe ee 892.776 511,478 355,861 


Detroit Edison Co.—Acquisition.— 

The electors of Port Huron will vote on Oct. 27 on a gas and electric light 
franchise recently passed on by the City Commission for the Port Huron 
Gas & Electric Co. If the vote is favorable, the Detroit Edison Co. will 
take over the gas and electric plants of the Port Huron Co.—V. 109, p. 1277. 


Draper Corporation, Boston.—Taz Protest Advised.— 

The shareholders have received a circular from Treasurer George A. 
Draper, advising them to protest against the tax which the Massachusetts 
State authorities have undertaken to levy on the profit alleged to have 
arisen from the exchange of stock in the reorganization of 1919 (V. 103, p. 
147).—-V. 109, p. 1464, 984. 


Eastern Shipping Co., Ltd.—Offering of Guaranteed 
Bonds.—The Tillotson & Wolcott Co., Cleveland, are offer- 
ing at par and int. $400,000 First Mtge. 7% Marine bonds, 
dated Sept. 1 1919. Guaranteed, p. & i., by Ocean Cargo 


Carriers, Ltd. Secured on SS. General Turner, appraised 
at $710,000. 


Edison Electric Illuminating Co.—Zarnings.— 





June 30 Years— 1918-19. 1917-18. 1916-17 
We a oa. Self ah co oteteee $11,435,709 $9,623,605 $9,235,778 
_ | SS RE ARES ae Sea 5, 484 4,881,941 5,049,434 
y SE IS RS te ay aI a pasta 1,057,628 38,179 1,022,565 
Fe ips 2s Ges a ER te ,021,231 705 663 407 ,059 
pe RRS Oo ae (12%) 2,703,360 2,703,360 2,703,066 

ees wie Se 20 Se SOs $447 ,264 $534,739 $916,744 

—V. 108, p. 2632. 


Elder Corporation.— Statement to Boston Stock Exchange.— 
Company .—In - in Delaware Sept. 2 1919 for the purpose of manu- 
facturing, selling and dealing in men’s and boys’ fu goods. Isa hold- 
ing Company - own all of the Common stock of the Elder Manu, acturing 
Co. of Missouri. The latter company has three leased factories located in 
St. Louis, also one at Edwardsville, Ill., and one Webb City, Mo. 
Income Account Year Ended April 30 1919 (Elder Mfg. Co., St. Louis). 
Net Gross et Before Federal Bal. 
Sales. Profit. Fed. Tazes. Tazes (est.) Sur. 
$4,753,029 $884,541 $226,823 $75,000 $151,823 
Balance Sheet as of April 30 1919 (Elder Mfg. Co.), After Giving Effect to 
Sale of $1,000,000 New Pref. Stock (See Below) and Retirement of 


Old Preferred Stock, &c. 

Assels— Liabilities— 
acinar, equip., etc... $133,375) Preferred stock....._.__- $1,000,000 
,  Seeeetere ieee 86,500 |Common stock......._.. 900, 
SRVORROET 66 bicinin cciw owes 1,411,746} Current _liabilities_....__ 1,217,175 
Other current assets_____ 1,243,197 | Res. for Fed. taxes(est.) &c 93 ,04 
Other assets........._.. 82,008! ‘Total (each side).._._- $3,356,826 

Balance Sheet (Elder Corporation) on Commencement of Business. 

Assets— Liabilities— 

,000 shares Com. stock 60,000 shares Cap. stock 

Elder Mfg. Co.__..___- $1,050,000; (no par value)_.....--- $1,050,000 


5 + pony, ae ef A. Holder, Daniel C. Gurnett, S. A. Mitchell, George 
8. Elder (Pres.), W. P. Rowan (Vice-Pres.), L. D. Dozier, Jr., 8. G. Stick- 
ney. R. L. Whitney (Treas.), Clark Johnston (Sec.), M. Edward Rowan, 
J.B. Bergs, C. A. Jobes, O. L. Garrison, Lionel Kalish.—V. 109, p. 1464. 


Elder Manufacturing Co., St. Louis (Operating Co.). 
—Offering of Pref. Stock.—Richardson, Hill & Co., Beston, 
are offering at 100 and div., by advertisement on another 
page, $1,000,000 8% Cumulative Pref. stock. Redeemable 
at 110 and div. Divs. payable Q.-J. Has sinking fund 
provisions. 

For further details see Elder Corp. above and compare V. 106, p. 503. 
—V. 109, p. 1464. 

Fall River Electric Light Co.—Stock Increase.— 

The Board of Gas and Electric Light Commissioners has approved the 
hares ot cinployecr” ssc bar $16, proceeds 6 be ablicd ts the pay iene 
and cancellation of coupon pokes due Jan. 15 1920. et — 

Famous Players-Lasky Corp.—To Issue $10,000,000 
8% Cumulative Convertible Preferred _Stock.—A_ syndicate 
headed by Dominick & Dominick, Hallgarten & Co. and 
Kuhn, Loeb & Co., has underwritten a new issue of $10,000,- 
000 8% Cumulative Convertible Preferred stock. 


It is understood that the stock will be offered to the stockholders first, 
the p from the sale to be used for carrying out a plan of expansion 
which has been arranged by the management. 


Ford Motor Co., Detroit.—Financial Credit for $50,- 
000,000 Renewed for Three Months.— 


In July last the company arranged through Bond & Goodwin and asso- 
ciates for a credit of $75,000,000 in order to purchase the bulk of the out- 
standing (minority) stock, not held by Mr. Ford (V. 109, p. 275). When 
it came to drawing on this credit only ,000,000 was needed and this 
amount was obtained on 90-day discount notes with the privilege of re- 
newal. These notes matured Oct. 16 when $10,000,000 having Bess paid 
off the remainder $50,000,000, were renewed for three months, bearing 
date Oct. 16 1919 and due Jan. 16 1920. : 

Bond & Goodwin offered the renewed three months (discount) notes 
this week on a 54 % basis. 


Balance Sheet of July 31—Filed with Mass. Authorities.— 








1919. 1918. 1919. 1918. 

Assets— TAabdilities— x 8 
Realestate. ... 54,975,541 37,117,363| Capital stock... 2,000,000 2,000,000 
Mach. & equip.. 24,212,779 29,335,982) Accts. payable. 24,097,321 10,653,327 
Merchandise __._ 76,400,046 44,522,562| Floating debt.. 72,174,637 --.----- 
Cash & debts re.156,011,982 91,471,851/| Deprec. Ms! gee? & 9,902,841 
Pat. rts., trade- Accrued expense 7,139,579 5,950,564 

OS SSS ‘ 67,981] Profit & loss... 73,655,435 52,834,237 
Investments _.. 20,903,511 1,815} Surplus.......- 153,931,146 122,408,491 
Inventories .-..- 494,259 1,231,906 

Totel -kdcned 332,998,121 203,749,460; Total ....... 332,998,121 203,749,460 





In addition to its regular dividends, amounting, it is said, to $ 


1,200,000 
annum, the company paid on Jan. 1 1919 a 100% dividend 
Feb. 1 1919 another 100 


and on 


~ (V. 108, p. 87), while the decision in the Dodge 














a 
B . 

sing 81 8.275.385 | Vy. 108 B08). payment of a further dividend aggre- 
See V. 109, p. 1277, 275 wise 
(H. H.) Franklin Manufacturing Co., Syracuse, N. Y.— 
Offering. of Pref. Stock.—The company, Frank A. n, 
Treas., is offering for sale at 100 per share (delivery Nov. 1 
1919) its 7% Cum. Pref. stock. See V. 109, p. 1464, 1183. 


General Cigar Co.—Dividend—Earnings.— 

In connection with the declaration of the quarterly common dividend 
of $1 50, payable Nov. 1, the net gs for the nine months 

Sept. 30, after deductions for Federal taxes, were officially reported as 
$1,801,941. Earnings for the first six months ending June 30, we learn 
authoritatively, were $1,262,761, giving for the three months, June 30 to 
Sept. 30, earnings of $539,180.—V. 109, p. 1183. 


General Ordnance Co., Derby, Conn.—Capital Increase 
7 og aany, has increased its outstanding capital to $2,286,010. 

General Phonograph Corp.—Notes Sold.—Merrill, Lynch 
& Co., Kelley, Drayton & Co. and Harriman & Co., New 
York, announce the sale by advertisement on another page 
of $1,500,000 First Mtge. 7% Serial gold notes, dated 
Oct. 1 1919, due $300,000 each Oct. 1 1920 to 1924, inel., 
and fully described in V. 109, p. 1464, 1370. 


Hackensack Water Co.—Pref. Stock—Sale and Exchange. 

The stockholders will vote Oci. 20 on increasing the capital stock by 
$4,000,000 ‘‘7% Cumulative Preferred stock,’’ in $25 shares, to provide 
for necessary extensions % and semi- 
annual dividends, and entitled to share equally with the Common stock 
in any dividend in excess of 7% and subject to call after three years at 
110 and dividends. 


Present Capitalization— Authorized. Outstanding. 


First Mortg re Be ,000,000 :759,000 
i Rn Rep piuttnhobehtaatnhcr ae asa £6 08909 8 '375'000 
Comma GON uc dd ert otk os ok cae 6,000,000 5,125,000 


The directors propose to offer $2,000,000 of this 7% Preferred stock to 
stockholders, both common and erred, for subscription pro rata at par. 
It is also proposed to issue a sufficient additional amount to retire by even 
exchange prior to Jan. 1 1925 the present $375,000 Preferred , which 
is redeemable at par in 1931. Robert W. de Forest, Pres.—V. 106, p. 593. 


Homestake Mining Co.—No Dividend.— 

An official statement dated Oct. 16 says: ‘‘Owing to the shutdown of the 
Homestake mines, necessitated by a fire on the sixth level, and the fl r4 
of the mine up to and above said level as the only means of extinguishing the 
fire, it has been decided by the board of directors of the company to suspend 
declarations of dividends for the present.’’—V. 109, p. 171. 

(T. A.) Huston & Co., Inc., Auburn, Me.—Offering of 
Pref. Stock.—Burgess, Lang & Co., Boston, are offering at 
100 $500,000 8% Cumulative Preferred stock, par $100. 
Cireular shows: 

Dividends payable Q.-J. Callable at $120 on any div. date in whole or 


in part. A sinking fund of 24% commencing Oct. 1 1921 is provided 
to retire this stock. 
The company is in . in Maine. Plant at Auburn, Me. Business 


established in 1869, co of manufacture of fancy cakes, confectionery 
candies, &c. Capitalization auth. and outstanding, $500,000 Pref. an 
$500,000 Common. Gross sales, 1918, $1,250,000. 


International Fur Exchange.—Preferred Stock Sold.— 
It is announced that the entire issue of $2,500,000 7% Cumulative Pref. 
stock offered by William Salomon & Co., N. Y., and G. H. Walker & Co., 
St. Louis (V. 109, p. 984), has been sold.—V. 109, p. 1278, 1083, 984. 


International Petroleum Co.—Plan Operative.— 
See Mexican Seaboard Oil Co. below.—V. 109, p. 1465. 


International Products Co.—Stock Sold—Listing.— 

W. F. Ladd & Co., N. Y., announce that the 25,000 shares of Common 
stock offered by them has been sold. 

The Boston Stock Exchange has admitted to list 20,000 additional shares 
Preferred stock (par $100) and 20,000 additional shares Common stock (no 
par value), making the total issued and listed 59,975 Pref. and 131,500 Com. 
—V. 109, p. 1465, 1083. 


International Trade Mark Co.—Incorporated.— 

The company was incorporated Oct. 16 1919 in Deleware with a capi- 
talization of 4,260,000 shares without par value. The Corporation t 
Co. of America is the ert Deleware representative. 

This new company, it understood, is being organized to take over 
the holdings in the Common stock of the American Tobacco Co., acquired 
by the A. T. Securities Co. [which is said to be a temporary organization]. 
Also will acquire other concerns with established trade marks; taking in only 
one company in each kind. Companies to be taken, it is stated will include 
manufacturing food products, shoes and other necessities of life. These 
products will, it is stated, be marketed through the world wide chain of 
stores of the United Retail Stores Corp. See A. T. Securities Co. above. 


Island Oil & Transport Co.—Shipments.— 

A. B. Leach & Co. have corrected for the “Chronicle” this recently pub- 
lished statement: 

The Island Oil & Transport Corporation shipped 600,000 barrels of oil in 
Septamner- The management expects that shipments for the present month 
will slightly exceed 600,000 barrels. By the first of December it is 
that a loop will be attached to the pi e line at a point six miles from the 
sea, which will permit exportation o ?; ,000 barrels a month. n 

The company’ en at present is coming entirely from one we ie 
and is averaging 20,000 barrels a day. The well that is the subject of liti- 
gation, and was closed down a number of weeks ago owing to an influx 0} 
salt water, is still shut down tight. The company is, however, drilling four 
more wells, two of which are down 1,500 feet. 

Island Oil owns 51% of the stock of the Massachusetts Oil Refining Co. 
which is putting up a 5,000-barrel refinery at East Braintree, Mass. The 
refinery is guaranteed a supply of crude oil through a ten-year contract wit 
the Island Co.—‘Boston News Bureau,” Oct. 4 or 5.—V. 108, p. 1393. 


Jewel Tea Co., Inc.—Sales.— 


F ks ended Oct. 4 $1 371 $1 198567 $1 1 07 
our wee en e 9 ° ’ ’ . bd 

40 weeks ended Oct. 4 12'360,082 11,591,560 11,668,420 
—V. 109, p. 891, 276. 


Kanawha & Hocking Coal & Coke Co.—Reorganization 
Plan—Settlement of N. Y. Central RR.-Hocking Valley Ry. 
Controversy.—The “Chronicle” has been favored with the 


following authoritative statement: 

On Oct. 6 1919 the U. 8. District Court at Cincinnati, O., 
order approving a plan for the reorganization of the funded 
Kanawha & Hocking Coal & Coke Co. the 

The order also eqproves a settlement of the controversies between = 
New York Central RR. Co. and the Hocking Valley Ry. Co., arising oF 
of the guaranty by the latter company and the Toledo & Ohio Central | -- 
Co. of $2,842,000 of 5% bonds of the Kanawha & Hocking Coal & Sock 
and $1,569,000 of bonds of the Continental Coal Co., of which the New 
Central owns, respectively, $2,612,000 and $1,537,000 

Outline of Proposed Plan of Reorganization. 

The New York Central and the Hocking Valley shall receive in payment 
of the Kanawha & Hocking bonds owned by them, respectively: (1) a cash 
payment equal to 33 1-3% of the principal, with accrued interest on all of 
their bonds: and (2) for the balance (66 2-3%) of the principal a like amount 
of new 6% 20-year Sinking Fund Mtge. bonds of Kanawha & Hocking 
Coal & Coke Co. 


entered an 
debt of the 








1530 


ee ie 
ee pean 2552 penta te Bon Fok Contrel, J. P. Morgan & Co. 


wit purchase o: 

a ace 0, ie Ggntinenta! Coal Co. (V_ 104.0; 455, 562, 366), 
ts was forecl 

from ya% he properties net -r poetics oe the ood? of =» 

little more than 50% of the princi Be reese 

bonds (also guaranteed by the Toledo "& Ohio poate x re Hock 

is to pay in cash to the New York Central one-half of ee pale ane sce of 

the bonds owned by yon ng latter, with interest on such ba’ 


represen 
ie out of the plan will result in the dismissal of the cases 
ew York onxte ng wiving the ane y of the Hocking Valley 
upon ite guarantees of the bonds of the coal compa 

An application for the aperovel of the Fond Prill be heard by the Ohio 
State Court on Oct. 21 1919.—V. 106, p. 2125 


Kaynee Co., Cleveland. -—Stock Listed.— 
The $750,000 7% Cumulative Preferred stock has been listed on Cleve- 
land Stock Exchange. —Compare V. 109, p. 779. 


(Geo. E.) Keith Co., Brockton, Mass.—Offering of 
Preferred Stock.—Lee, Higginson & Co., New York, &., are 
offering at 101 and div. to yield 6.93 % $5,000,000 7% 
Cumulative First Preferred stock. Par $100. Bankers state: 


Dividends able Q.-J. (first div. payable Jan. 1 1920). Callable 
as a whole, fa part fer the sinking fund, . a ae div. date, at $110 and 
divs., on 30 days’ notice. Annual sinkin of 15% of net profits 
after Ist Pref. a. and taxes begins with f ~ year 1920. 

Capitalization (No Bonds) Upon oe 5 of y es ringne. 


°'36 000.060 


Second Preferred stock -_.......------------ 5,000, 1,273,000 

Common stock 000 ,000 2°000;000 
Company monaionrers Walk-Over shoes. Business started 45 years 

ago; was incorporated under Massachusetts laws in Nov. 1896. Present 

daily asomcagme: — 18, a a TR or — 7 ee ; 
(RA 191 

Sales. ....- $11 1399, 841 $15. 1 ,006 $20, 1903. ‘242 s24.iat 860 eee tate 
Net profits for the four years and eight months ending June 191 

after d tion reserve ona Federal _- averaged more than 3 times 

the div d requirements on the $6,000,000 Ist Pref. stock. 

Net assets “S12, 204,965) equal $203 per share of First Preferred stock. 


Keystone at thelr met Co., Phila.—No Pref. Div. Declared. 
The directors at th on Oct. 14 took no action on the semi-ann. 
pref. dividend due Nov. - 108, p. 977. 


(8. H.) Kress & Co. Melos 


1919. 1918. 1917. 
Month of $1,997,672 $1,905,167 $1,366,675 
9 months to 16,027,746 13,896,004 11,220,351 


—V. 109, p. 1 
Loew’s > past Financing.—James H. Perkins of 


Montgomery & Co., on Oct. 15, concerning the rumors of 
financing the Loew moving picture interests said in part: 


es Loew has reached a 5 md where ne Eels iat the veda See 
greater expression. ontgomery Xo a mburgh tterbury 
ard — other associates, believing in the ‘future of Mr. Loew's enter- 
lo ore annnenng fo ft to finance his company on a much larger scale, 

$5,000, sigma} casts Sor the scauisision of new Sheastes Rae uae. 

io ae business. Of the 700,000 shares to be issued 380,000 
pL. ve been purchased and placed among a limited group of these 
bankers and associates. The remaining 320,000 shares are to a 
tional cash, to Mr. Loew ond te associates in exchange for 
Loew’s en The stock has not been offered for public ein 
{It is announced that the 380,000 shares mentioned have been sold.] 


Manhattan Oil Co. of Del.—Offering of Stock—Van 
Emburgh & Atterbury, N. Y., are offering at $38 a share this 
company’s capital stock (no par value). See adv. page. 
Digest of Letter of Chairman D. R. Cotton, Dated Sept. 27 1919. 

Capitalization.—-Authorized 300,000 shares (no par value); outstanding, 

00,600 shares No bonds or Preferred stock. 

Bae poll . under Delaware laws October 4, 1919 to consolidate 
Manhattan Oil & Co. (a distributing company incorp. in 1909) 
nd American Oil & Tank Line Co. (an o t company incorp. in 1915), 
both of 8t. Paul, Minn., and Crude Oi] Market . (an operating com- 
pany oe: mn 1918), Wichita Falls, Tex. 

ook a —T uire capital stock or properties of corporations above 
nam together with oil leases aggregating 4.880 acres in 7. Northwest 
Extension of Burkburnett Field and in McMullen, Webb, La Salle and 
Clay counties, Tex., and to provide $1,000,000 additional working capital 

result of consolidation of above companies aud the Completinn of > arveoni 

ns, &c., under way, company will own or lease either direct] 

subsidiaries: (1) 64 tank and retail distributing stations in the tweet 
States; (2) 4 central storage stations in the Northwestern States; (3) 3 re- 
fineries, daily ipe line; (5) 








capacity 6,500 bbls.; (4) 80 miles of gathering 
= miles of éinch Dipe line from Northwest Extension of Burkburnett Field 
to Walters _ ) 337 tank cars: (7) storage capacity of 227,950 bbis.: 
(8) 4,880 acres of oil leases in MeMullen, Webb and Salle counties, Tex.: 
and 600 acres in Clay County, Tex.; also various interests in the Northwest 
Extension of the Burkburnett rudd. om 
Calendar Year— 916 1917 1918. 
we sales (Manh. Oil &L.Co. $829 542 31 255. 745 $1 87, 960 $2,981,446 
et income pie Mepreciation, Manhattan Oil & Linseed Co., June 30 
1919 ear, $67,655; American Oil & Tank Line Co., May 31 1919 year, 
$63,161; C ‘rude ‘oe Marketi Oe. (started business April 1919), 3 months, 


May, June and ad July, 8100.24 
rectors. —John Todd W. Jee. Minneapolis, Minn.; D. R. 
Cotton Soemag Board of Directors; W. . Jacobson, V.-Pres.: 
. Me in, Pres., St. Paul, Minn.: yh fe. H. Swift, Boston, Mass.; 
W.D. Tie nor, Herbert GC. Wright, W. E. 8. Griswold, New York. 


Margay Oil Corp.—Offering of Stock.—J. 8. Farlee & Co. 
are offering at $9 per share, by advertisement on another 
page, 200,000 shares of eapital stock, no par value. 


Compan anes rated under the laws of Deleware [Sept. 17 1919 
oldings fi argay Oil Co. of Texand Margay Oil & Gas Co. of O Ms 


wy an agprostmate undivided one-third interest in 18,000 
acres in tne producing fields of Texas, Oklahoma, penees and Louisiana, 
on which are 72 producing wells, selected over a period 17 years and in- 
clude leases and Seed held in fee. The present dail sodnclice of 1,600 
barrels represent pipe line runs and is the co poration. s s net interest. It 
includes ant settled production from the Oklahoma but does not include 
the gas and casing head gasoline from those loueun wi which are an important 

source of revenue. The estimted daily production (within six months) is 
10,000 barrells. 

Earnings. —The present earnings, figured on an annual basis, after 

due allowance for overhead and operat expenses are at the rate eg $1. 
per share or ,350,000. The estimated annual rate of earnin _ (within 
| months) is $8,200,000. These earnings are contingent o: on the 
construction of t lines with a nad sufficient for hand! the produc- 
tion which is now held down og y because of lack of pipe line facilities. 
Auer, Teomes 
irmingham (Pres.), Tulsa, Okla.; H. 8. 
, New Yoris: 3 I. Taylor (Sec. & Treas.), Tulsa, Okla.: 
= Png York; E. H. Short, Wichita Falls, Tex.; pt 
Co.—New Stock.— 

31 will, it is announced have # the A to 
subscribe 232. 087, pave value wae additional po Sates 
of 10% of Gx of ‘tas share. The total auth. issue is’ $25 000 ,000 
and overt it is tS. oth will increase the amount outstand- 


ing to about oat 
nterests i soeiied’ with the company are reported to yA oy - 
eases on 30 wasbtaoomites at a Government sale on je Indian lands 
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at a cost approximating 3500 


A press report says: “‘ it is 
said, << for tract 7 whieh ts > pty een 


the highest paid f 
acreage in Osage. This i tine to b ton predueins of large 
production.”"—V. 109, p. 473, 482. . ki 

Mercer Motors Co.—Stock Sold. — 

Celsate. Parker & Co., syndicate ma 
shares of stock, no par Value, offered at 
See V. 109, p. 1466. 

Mexican Petroleum Co., Ltd., Del.—Frchange of Stock. 

See Pan-American Petroleum & Transport Co. below.—V. 109, p. 1466. 


Mexican Seaboard Oil Co.—Plan Operative—Officers.— 
The plan for the reorganization of the International a Co. (V. 


announce that the 89,000 
00k ihaee, nn oft ee old. 


109, p. 1465), has been declared o tive. At last advices the successor 
company the’ Mexican Seaboard Co. (ineorp. in Delaware on Sept. 12) 
had — uired considerably over 75% of the International Co. stock. Under 


ory an the Sinclair Consolidated Oil Corp. and Ogden Mills agree to buy 
ae ) ae 10-year debentures of the new Seaboard Co. 


Pte to ng officers 
iors 


were elected on Oct. 1 
mond ts, A. E. Watts and F. N. Watrise; Sec. . Mur- 
phy; Treas., R. D. Hanna. The directors will consist of these 
a, together with R. C. Bulger, Ogden Mills, and 
Requa. An advisory committee was elected consisti < : = 
. Sinclair 


8 
ie Hays Haun PPro oa: y eet — Whitney, Harry 
Midland States Oil Corporation.—Statement to New 
York Stock Exchange.—The very full! statement ding the 
company and its subsidiaries, made to the New York Stock 
Exchange in connection with the recent listing of the capital 
stock, will be found in full on subsequent pages. 


The company wy peperts soe earni at the present time in excess of $7 ,000 daily . 
Cash dividends have been ‘oa each mozth since Nov. 1 1917 as follows: 
From Nov. 1 1917 to M of 1% —: 


1 1918, both inclusive, 
from April 11918 to date 1% monthly. The last declaration was 3% 
covering the 1% distributions to be madel Nov. Seer ae 1 1919 and Jan-1 


1920. In addition, five stock dividends ageregati 7e have been 
yen: Ann) 1918, 4%; Nov. 1, 8%; Feb. 1 1919, 407%, May 1, 10%: 
p ; 


New York Telephone Co.— Vice-President Resigns.— 

Frank H. Bethelli, Ist Vice-Pres. of this company, will resign to become 
Vice-Pres. in charge of finances of the White Oil Co_—V. 109, p. 1371. 

Norton Co., Worcester, Mass.—Offering of Preferred 
Stock.—Estabrook & Co., New York &e., are offering at 
100 and div. $5,600,000 7% Cumulative First Preferred 
(a. & d.) stock, callable at 110. Par $100. 


Capitalization (No Bonds After Present Financing) Auth. Outstanding. 
7% Cumulative First Pref. stock ........._-- $6, ,000 $5,600 
Neth COONS op ost aiare akldd bw antane ,000 ,000 3,000,000 


Data from Letter of Pres. Charles E. Allen, Worcester, Oct. 6 1919. 
on tier .—The proceeds will be applied (a) to the redemption of ye —_. 
t Mortgage bonds roomie. to the payment of note ind 
edness and (c) rae & ee new wi pital. 
Company .—In or Massachuestts law in 1885 as the Norton 


ncorporated 
Emery Wheel Co. In 1901 ue Ame eg Co was formed as a su 
for the manufacture 


bsidiary 
ndi es. As of July 1 1919, Norton 
Grinding Co. was a yey Co. Manufactures artificial abra- 
sives known by the trade names “Alundum” and “Crystolon’’—grinding 
wheels, sharpening stones, oil stones, scythe stones, razor hones, and 
special articles made of artificial abrasive; also precision and other refrac- 
ones machinery, including plain cylind. ] and universal grinding 
machines for grinding cam-shafts, crankshafts, rolls, car wheels, 

&c., coe | surface grinding machines. 

The main plant, poy ee at Worcester, Mass., on a tract of over 400 
acres, has R acres of factory Reet apnce and 5 miles of railroad track 
owned by the company connect’ e various buildings. 

P| raw material at Bauxite, Ark. 


f — on Niteare F ow *° and Chi Ont gan 
‘urnaces at ‘a > awa, Ont 
Earnings .—Net A By ine uding javdines of Norton Grind Grindi os a 


after all ta tax deductions, and including the ~_i— im interst 

by this financing, for the ten ones ended D 31 rots. e ¥ fame | 
in excess of 3 times the dividend seciremnunt for this First Pref. stock. 
For the 6 years ended Dec. 31 1918, b, uneainge averaged over 7 times these 
requirements. For the current year earnings are at the rate of over 4 
times these requirements.—V. 96, p. 1026. 


Ogilvie Flour Mills Co., Ltd.— Far nis 








niiZ.! Yore ale 918-19. 1917-18. 16.17. 1915-16. 
profits aft. bon 
int. & prov. for wartax $649,778 $832,911 $721,038 $774, aa ° 
Other profits__.....__- 982,739 1,122,504 637 809 = 
Total profits pee age - Bt. 632,517 $1,955,415 $1,358,847 $774,270 
Pref. dividends (7° Zo) - 2 140,000 140,000 : ,000 
Common dividends ___ %)675,000 (27)675.000 (25)625,000 (12)300,000 
$817,517 $1,140,415 $593 ,847 $334,270 


Balance, surplus__.-- 
—V. 109, p. 1184. 


Packard Motor Car Co.-—Dividends. 

Referring to the report that a quarterly dividend of 2% had been declared 
on the Common stock, being a reduction from the former disbursement, 
Asst. Sec. J. R. Coulter writes: “This information is wrong as the dividend 
is at the rate of 24% [the rate established last July—Ed.}, payable Oct. 31 
to holders of record “Oct. 15. The directors have also declared an extra 
an ef of 2'4%, payable Oct. 31 to holders of record Oct. 20.’ 
— p 


Paige-Detroit Motor Car Co.-—Offering of Kreieses 
Stock.—Bonbright & Co. and Chandler & Co., New York, 
are offering at 97 4 and div., by adv ertisement on another 

page, -. 000,000 7% Cumulative Sinking Fund Preferred 
a. d.) stock. Par $100. (Details in V. 109, p. 1466). 


tre Data from Letter of Pres. H. M. Jewett, Detroit, Sept. 26 1919. 

Purpose.—To furnish the necessary working capital and funds to build 
the first unit of an additional factory, increasing the output capacity by 
125% in passenger cars alone. 

Company a in 1909 under the laws of Michigan. Manufactures 
and markets the well-known ‘Paige’ cars and trucks, with a complete 
line of models. Plant located at Detroit, covers about 12 acres. Has 
Seamed a tract of 42 acres on which will be erected additions as needed. 
require 
No. 


of Cars Manufactured by Co. Since 1910 (Decrease in 1918 Due to War). 
1910- 267 


1913-4,631 | 1916-11,263)|1919, Ist 6s mos., 6, ‘2 an. 164 trks. 
1911- 956) 1914-5,666 igi 7-14 952; do last 6 mos. schedul 
1912-1,855 | 1915-7.743|1918- 8.898 10,714 cars, 286 trucks. 


Capitalization—(No Funded Debt Except $81,965 Purchases Money Obl - 
Authorized Outsta: 


Common stock ($10 par) $2,000 ,000 $1,500, 000° 
Preferred stock 7% fai METERS ($100 par)___. 3,000,000 3,000,000 
Net Earnings, After Depreciation but Before Petwat Tazes—Preferred Dividend 
Charge is $210,000 
ee ana meee OF bn ks ct Sikn did cde didbedocedontie $916,871 
NS" + & |. Sh ene: ae eee 716 
Year 1918 (4% times annual Pref div charge of $210,000) -1,012, ‘463 
6 months ended June 30 1919_............-...---------.---- 1,400,047 
Dividend Record.—Has paid cash dividends on Common ae during 
years 1914 to 1918, incl., sages Sams 17% * 59% Pp. a. upon the respective 
amounts ommon stock ou m each year. For the period 
eeee. 1 $080. 0 sone, St 1919. ee .a K of 16% in cash has been paid, 
e 
OVicers.--H. M. Jewett, age wet, Ist Vice-Pres.; William 
oung, Asst. Treas. 











B. Cady, Sec.; Glibece W Lee reas. B.C. ¥. 








Ocr. 18 1919.] 
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Directors —H. M. Jewett, William B. Cady, Gilbert W. Lee, Charles 
B. Warren, Jerome H. _ E. H. Jewett, E. D. Stair, Sherman L. 
Depew, George deB. Keim. Compare V. 109, p. 1466, 986, 893. 


Pan-American Petroleum & Transport Co.— Financing. 
It was stated on Oct. 16 that a plan will arly be neues 
a fd that: a A. Conenen ee stockholders of the ey a 
——- vilege exchanging their shares o basis 
Pan-American non-voting Class B stock Fn arene a = ss me 


mn me shares) for one share of oe 

that the new shares of Pan- will be non-voting ls ¢o keep control 
® . addition, as soon as the ex a 
of Pan-American stock to the extent of ‘10% 
is to be made, and all Pan-America 

to subscribe to the new stock at par ($100) 

2 tor every ten shares owned. 
to be done, after the stock hes, bees 
exchanged. cannot be determined finally until the exchange be com Wo 
- * mo eatnate’ “Noe it will approximate from $10,000,000 to $14, 
p. 


Pierce Oil Corp. flaring rf 8% Pref. Stock.—Lehman 
Brothers and Goldman, Sachs & Co., New York, are offer- 
at 105 and div., yielding over 7.60%, subject to prior 

je | and change in price, by advertisement on another page, 
the balance of $15,000,000 8% Cumulative Convertible Pre- 
ferred (a. & d.) stock (par $100), $9,200,000 having been 
used for the conversion of part of the Debenture 6s or dis- 


posed of by private sale. Bankers state: 

Convertible at par into Class B Common stock on or before Jan. 1 1923 
on the basis of four of Class B for each share of Pref. Divs. payable Q.-J. 
Callable after three years from date of issue at 115 and div. Co 
poy a 1923 and annually thereafter must retire at 115 3% of largest amount 


stock outstanding 
Capitalization (After Present Financing)— thorized. Issued. 
8 % Cumulative Convertible Pref. stock (par $100) - <5. 000,000 $15,000,000 
Common stock (par $25), subject to further con- 
weenie (60ND i 3isci cbeccKks dc roensbin’ ons 33,000,000 21, 243. 450 
say B Common stock (par $25), non-vo ..-- 20,000,000 —— 
As 0 park of of Foe 3 a financing, all ft ontotaaliine i 10-year 6% Conv. De 
tures all outstanding 5-year Conv. 6% notes (¥. 109, p “isa 
have been called ioe payment on Jan. 1 1920 and ec. 31 1919, reapactivel 
and until those dates will be convertible into Common stock. 


ted in escrow 
lebentures and notes, thus leaving the fol- 
Vy (a) Serial gad ote Gold notes, due Feb. 1 1920; 
(b) $500.000 First M. due in 1920; (c) $426,943 Car- 
Purchase Obl ions, due > icenedine gecinde. the last on Dec. 2 1920; 
(d) $250,000 Steamship Obligation, secured on SS. Pennant. 
Annual Profits as Determined by Certified Accountants. 

vse allowing for interest on debentures and 5-year notes that are being 

eemed as a result of the Pref. stock issue, and after allowing interest 
on the additional cash capital.] 


916. 1917. 918. 
Before deducting Federal taxes. _-.--.-- $2. B30. 385 $2, 642, 442 $4, 502,211 
ederal taxes__....---- 2,482,151 


After deducting 
Presi: 


2,446,733 3, Lig A Lt +4 
dent Fierce says: limited 


“Inasmuch as we had a relatively I 


0'l production of our own during those nin it is reasonable to assume on 
beg? Pang ent of our Ranger and other ies will es materially 
future years. Compare V. 108, p. 2636; V. 109, p. 179, 


1176, ° 1279, nets 1467. 
Port Huron Gas & Electric Co.— Te Be Acquired.— 
See Detroit Edison Co. above.—V. 105, p. 

Republic Iron & Steel Co. cy thoi Report.— 
RESULTS FOR QUARTERS AND 9 MONTHS ENDING SEPT. 30. 








9 M 
"1918. 919. 1918 

*Net earnings__..___-- $i. 210. 407 $2. $29,555 $1. 265,652 $10! 032.729 
Other income_____.__-- 135.478 82,645 506,265 515,822 

Total income__-_____- $1,875,885 $2,912,200 $4,771,917 $10.548,551 
Deprec. & renewals_____ 337 ,747 535,271 1,136,096 1,605,132 
Exhaustion of minerals_ 84,728 3e'bne "260:689 "248/865 
Bond interest________._ 539,113 559 695 


182, aane 78.94 
Preferred dividend __--(1%4)437,500 (134)437, 300054) 131 2500(5 4) 1312500 
Common dividend -_--_- (1 }4)407,865(1}¢)407 ,865(4 }4) 1223595(4 $4) 1223595 


Balance surplus. -_-_-_-__ $425,782 $1,261,953 $299,924 $5,596. 763 
* Net earnings are shown after deducting charges for repair and main- 
“y amounting to $1,287,908 and provisions Federal and 

xes. 
U: ed orders on hand Sept. 30 1919 of finished and semi-finish ed prod- 
ucts totaled 433,495 tons, against 187,361 tons June 30 1919.—V. 109, p. Pore. 


Rolls-Royce of America, Inc.—Preferred Stock Sold.— 
Aldred & Co., New York, announce the sale at 974% per 
share, by advertisement on another page, of $3,500 000 7% 
Cumulative Participating Pref. stock, par $100. 


This company is a subsidiary of the English company and will manufac- 
ture and sell the famous Rolls-Royce Motor Cars and aero engines for 
distribution in North America and adjacent islands. For full particulars 
see V. 109, p. 1467. 





Rubay Co. (Carrosserie Automobile), Cleveland.— 


Offering of Pref. Stock.—Lawrence Chamberlain & Co., Ine., 
New York, are offering at par and div., the initial $850,000 
of an authorized $1,000,000 7% Cumulative (from Oct. 1 


1919) Preferred (a. & d.) stock, par $100. Cireular show: 
Dividends payable Q.-J. Redeemable, all or , at any div. date on 
30 days’ notice, at 105 aon diy. prior to Jan. 1 1925, and at 110 and div. 
thereafter. Com. stock, all issued, 30,000 sharesjof no value. No bonds. 
Business is the manufacture of closed automobile ies for such com- 
panies as Packard, Pierce-Arrow, Marmon, Cadillac, Franklin, &c. Plant 
in heart of manufacturing district of Cleveland, O., and has 147,000 sq. ft. 
of floor space; its production wil! be po rety increased through the extensions 
out of proceeds of this stock. Has on its books over $4,500,000 of unfilled 
orders, the greater part on a cost plus basis, not subject to cancellation. Its 
net earnings have averaged $190,274 a year on an average on business of 

1,000 per annum. Net earnings for next year estima t $600,000 or 

more. President, Leon Rubay. [Co. was incorp. in Del. bce 16 1919 ] 


' Saxon Motor Car Corporation.—Plan.— 

WThe stockholders wilt meet at Biltmore Hotel, room 101, Madison Ave. 
and 43d St., Y. Citg, at 1l a. m. Nov. 5 in order to vote upon a propo- 
sition to Ae FF under the laws of N. Y. State with 200 00 ono = shares of 
Common stock without ~ value and 15, 000 shares of 8% cum. Pref. 
stock of $100 each; said Pref. stock to be entitled to cumulative 8% divi- 
dends redeemable, all or part, at $105 per share. 

Of the new issue 60,000 shares will be exchanged share for share for the 
old stock and 120,000 shares will be sold through a syndicate, party to 
provide additional working capital. This will leave 20,000 shares in the 
treasury. 'The reorganized company will also issue $1,500,000 8% Pref. 
stock, of which $1,250,000 will be used to liquidate an equivalent amount of 
indebtedness. After the plan has been put in effect the.assets, it is said, 
will consist of $1,200,000 cash, inventories, accounts and car draf 
000,000, and -will, $4,557.229. Wm. T. . V.-Pres. 
Detroit Nat. Bank, Detroit, is 
creditors. which joins with the directors in approving the plan.—V. 109, 


p. 1085, 987. 

(William) Schluderberg & Son Co., Baltimore.— 
Offering of Preferred Stock—Wm. Schwarz & Sons, Balti- 
more, are offering at 100 to yield 7%, $250,000 7% "Cumu- 


lative Preferred (a. & d.) stock. Par $100. 


Sinclair Consol.” Oil Corp.—Plan Operative.— 
109, p. 1467. 


See Mexican Seaboard Oil Co. above.—vV. 








Skelly Oil ¢ Oil Co.—Offering of Stock.—J. R. Bridgeford & Co. 
New York, are offering at $12 50 per share the unsold por- 
tion of $15, 000,000 — stock, par $10. Circular shows: 

Company has ownership in 320 developed and ee, 
ting 54,798 acres in Kan., By ga and Texas 2 


process of drilfing. | Net Net dat 
comme & ot rate of $3,500 
will have no debts and weit 0 per annum." U about $7,100,000 in cash. 

(A. “ae ' Spalding & Bros.—Offering of Pref. Stock.— 
Wm. A. & Co., New York, &c., and Smith, Moore 
& Co., ae Louis, are offering at 100 and div. by advertise- 
ment on another page $2,000,000 7% Cumulative First 
Pref. (a. & d.) stock. Par $100. Callable at 115 and 
div. on 30 days’ notice. Divs. payable Q.-M. For full 
particulars see V. 109, p. 1373. 


Springfield (Mass.) Ice Co. et of Preferred 
Stock.—Earnest E. Smith & Co., Boston, are offering at 
par $250,000 7% Cumulative Preferred stock. 

Standard Milling Co.—Rights to Subscribe to New Stock. 

The Committee on Securities of the N. Y. Stock beeen eee referring to 
the announcement of the company that Common stockholders of record 


Oct. 29 will be offered the right to subscribe at par ($100) for new Common 
stock to the extent of 23% Eso holdings, rules that transact 


ae 
11,023,- 
is with 34 walle in 
40 = 


Common stock on unless oe 4 for cash shall be ex-rights; 
may be dealt in on and after Oct. 17. Transactions in rights m be 
settled on Nov. 6. The t to subscribe expires Dec. 1. 

The amount of stock offered consists of $1, 539.858 (now held in treas- 
ury). The stock is issued to reimburse company for mone: 
on the erection of new flour — and grain elevators at por City and 


to provide capital required for further expansion—V. 109, p. 14 


Standard Oil Co. of N. J. Paper sa Over subsertbed. — 
J.P. Morgan & Co. announce that the of Cumulative 7% Pref. 
stock has been oversubscribed. See V. too p 1373, 894. 


Sweets Co. of America. New Paetks< ensenial 

President Samuel F. Williams announces that a contract has been 
closed with the United Cigar Stores Co., whereby te latter concern will 
feature the Sweets Company products. —V. 109, p. 1468. 

Temtor Corn & Fruit Products Co.—Offering of Stock.— 
Kissel, Kinnicutt & Co., New York, and Pape, Potter & 
Kauffman, St. Louis, are offering at $50 per share, by adv. 
on another page 113 ,000 shares Class A, or capital shares, 
of no par val Preferred & Participating as to both as- 


sets and dividends. 
For further culars as to property, capitalization, estimated earn- 
ings, &c., see V. 109, p. 1468. 


United States Distributing Corp.— Stock Overscribed.— 
Finance & Trading Corp., New York, announce the over- 
subscription at $5! per share of $5, 000,000 capital stock 
(par $50), (see adv. pages of last week’s ‘“‘Chronicle,’”’ page 


xxv.). Bankers state: 
Company .—Incorp. under V nia laws to purchase securities and proper- 
ties of companies engaged in the coal, ice, lumber and building material 


businesses and possibly other A ved throughout the United States. 

The main interest ieiven the distribution of coal, ice and building ma- 
terials from centralized storage houses, the ample supply for which will be 
assured by the acquisition of a of supply, mmo = plants, &c. As 
mines, coal yards, ice plants, &c. ove their loca- 
tion with a vow to shortening hauls is and avoidi my te hen ion of yards and 
plants will be taken to reduce costs, thus d ng prices to the consumer 
and larger returns on the invested capital. 

Capitalization.—Au 25, 000,000 Common stock (par $50). 
Issued, $5,000,000. ‘There are also \ralbatieed 10,000 shares of managers’ 
stock (par $5), which are being sold at par to the men who will be respo nsible 
for the man control. The managers’ shares are entitled to to 10% 
of any and all profits which may at any time be distributed as a divid ,or 


otherwise. 

Voting Power, &c.—KEach share of managers’ stock and each share of 
Common stock entitled the respective holder thereof to a single vote; in the 
event of liquidation or dissolution, the assets and funds are to be applied: 
(1) Tow paying to the holders of Common stock the 
respective iplodhene: (2) Toward paying to the holders of Managers’ stock 
ay I~ value of their respective holtioan: any balance to be distributed 90% 

Common stock and 10% the managers’ stock. 

Purpose of Issue.—This $5 60.0 ,000 Common stock and $50,000 of man- 

agers’ stock will provide LL. company with $5,050,000 in cash with which to 


b B epesations. _ 

Dirclorn —M. F. Burns, Harry T. res. Remy + Fuller, M ‘ko * 
kin, Harvey D. ofbeom E. V. R. Thayer, G. M.-P. Murphy Hi A ° 
W.'C. Watt, New Y. Genego ¥. Getz (Pres.), F. 8 By ay, Ob icago; 
J. Ernest Richards, Philadelph 


White Oil Corp.—Offering of Stock—Bonbright & Co., 
Hallgarten & Co. and Knauth, Nachod & Kuhne, New York, 
are offering at $35 a share, by advertisement on another 


page, 300,000 shares stock (no par value). Bankers state: 
Organization. value) at under laws of Delaware Oct. 16 1919 ae eS0 capital 
stock (nq per we aqierins, ,000 shares, outstand ,000 
shares. usiness with no bonds or notes and no Pref. s 
and will wil tis te its ——— in excess of $9,000,000 cash for development 
work, &c., notably an intensive drill campaign on present pro 
construction of an 8-inch pressure pipe line from the North Centra Texas 
Oil Fields to a location to be acquired on the Texas Gulf Coast, and a 15,000- 
barrel refinery at tidewater terminus of the line 
Crown Oil & Refining Co., in which White Oil Corporation will own a 
majority of the stock, has outstanding $1,150,000 one, two and three-year 
Convertible 7% Bonds, dated May 1 1919 
operties.— Will commence business with: (a) leases on oil and gas acreage 
totaling 123,781 in Lonisiana, Texas, Kentucky, Oklahoma, Kansas and 
other States, together with pipe lines, &c.; (b) wi 1 oommre holdings accumu- 
—— , 4 the te aay ery comprising oil or gas leases, &c., of 26,950 
also 2 casing-h ilne e plants, combined output 2,000 gals. 
tO will own over 100 Ot shares of capital stock out of 160,000 issued 
tc ‘rown Oil & Refining Co. (see V. 108, p. 2126), with leases, &c., of about 
1, uction about 5,000 bbls. per day, and a new 
soey completed (a ) Pill acquire from the 
Clarendon Refining Pony yo P 000-bbI. refinery at C A ony fe °° 
with tank cars, &c., with leases, = hee ‘of about 6,800 
Earnings. —Annual coruings. upon completion of oreoeendl construction 
p m, om expected increase in crude oil production, as estimated 
y . White, $10,000,000 annually, with a curgies of $6,300,000, 
or about $i0 a share on stock now issued, after Federal taxes. 


York Steamship Co., Ltd.—Offering of Guaranteed Bonds. 
—The Tillotson & Wolcott Co., Cleveland, are offering, at 
par and interest, to yield 7%, $400,000 First Mtge. 7% 
Marine bonds, dated Sept. 1 1919. Guaranteed uncondi- 


tionally, prin. and int., by Ocean Cargo Carriers, Ltd. 
Dose . $1,000. Due serially semi-annually from March 1160 1920 to 

March 1 1923. Int. payable M. & S. at The Citizens Savings & 

Cleveland, without deduction for the Federal income tax rok, to 2 2. Tax 

ref efund in Pennsylvania. Redee hartered Trust 


Co T + mable at 101. C 

‘oron 
Compa ny was organized in Canada to own and operate the steamer 
“General al Williams, * appraised at 0 $716, 000. no which these bonds are a first 


mortgage. The stock (1,000 shar: Vv ane). on owned by Ocean 
Cargo Carriers, Ltd., fn turn owuee ‘by >” Hasnevig 
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MIDDLE STATES OIL CORPORATION 


(A holding company organized under the laws of Delaware.) 





OFFICIAL STATEMENT TO WEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF ITS CAPITAL STOCK. 








New York, September 24 1919. 

Middle States Oil Corporation hereby applies to have 
listed on the New York Stock Exchange temporary certifi- 
cates for $1,746,850 (of an authorized issue of $8,000,000) 
of its Capital Stock, consisting of 174,685 shares of the par 
value of $10 each, which are issued and outstanding, with 
authority to add $503,150 of said stock, consisting of 50,315 
shares of the par value of $10 each, on official notice of issu- 
ance im exchange for 503,150 shares of the par value of $1.00 
each of said Corporation’s Capital Stock now outstanding 
at the ratio of one share of $10 par value for ten shares of 
$1 par value, with authority to substitute on the list per- 
manent engraved certificates on official notice of issuance in 
exchange for outstanding temporary certificates, making 
the total applied for $2,250,000. 

All of said stock is full paid and non-assessable, and no 
personal liability attaches to shareholders. | 

Middle States Oil Corporation was organized under the 
laws of Delaware on February 24 1917. 

Duration of charter perpetual. f eae 

The following is a statement of the authorized Capital 
Stock and changes: 


Amount. Number of Shares. Par Value. 
At date of organization... $8,000,000 800,000 $10 
Gl | Beas bbsescuccese 8,000,000 1,600,000 5 
, ke 8,000,000 8,000,000 1 
BERT Bee eadonwnacces 8,000,000 800,000 10 


The Company, in accordance with the terms of its charter, 
is a scene | company, holding stocks of subsidiary companies 





engage in the production of petroleum and its products, 
and the purchasing, leasing and equipment of lands, or the 
oil, gas or mineral rights in lands for the purpose of produci 
oil and gas therefrom, and in transporting, stoeringFan 
delivery of oil. 

The following is a statement of the dates of autherization 
of issuance of the stock: 


Date. Purpose. 

June 25 1917 $600,000__For the acquisition ef property 

Nov. 26 1917 10,000__For the aequisition of preperty 

July 1 1918 24,400__ Allotment to stockholders 

Nov. 11 1918 50,752__ Allotment to stockholders 

Jan. 6 1919 54,811__Allotment to stockholders 

Jan. 6 1919 27,991-_-_Sold for cash, proceeds turned into the treasury 
as additional working eapital 

Apr. 7 1919 76,795._Allotment to stockholders 

Apr. 27 1919 43,200-__Sold for cash, proceeds turned into the treasury 

as additional working capital 

May 7 1919 24,000-_ Sold for cash, proceeds turned into the treasury 
as additional working capital 

May 21 1919 450,000__¥For acquisition of property 

July 7 1919 100,000__Sold for cash, proceeds turned into the treasury 
as additional working capital 

July 7 1919 50,000__For acquisition of additional property 

July 21 1919 129,000__For acquisition of additional property 

Aug. 14 1919 163,195. Allotment to stockholders 

Aug. 14 1919 250,310__Sold for cash, proceeds turned intowthe treasury 
as additional working capital 

Aug. 14 1919 204 ,546__Allotmert to stockholders, to be distributed 


The Company owns the following: 








hereafter described, and may, in accordance with its charter, 
Where 
Name of Company— Incorporated. 
ee... Lenecocnececcutotse naan Oklahoma 
Number Seventy-Seven Oil Company.-__---..--.-.---.---.--- Oklahoma 
rr ee en ecceeeenbbees abunaninl Oklahoma 


Owned by 

Date. Duration. Par. Authorized. Issued. M.S.O.Corp. 
Aug. 1913 Perpetual $10 $200,000 $200,000 $200,000 
July 1919 Perpetual 25 200,000 200,600 200,600 
Dee. 1918 Perpetual 1 50,000 500,000 256,120 








Neither the Middle States Oil Corporation nor any of its 
subsidiaries has any Preferred Stock. The only debt is 
that of Number Seventy-Seven Oil Company, which has 
outstanding a promissory note for $450,000, dated Septem- 
ber 22 1919, payable in 90 days, owned by the Middle States 
Oil Corporation. 


LIFE OF OIL FIELDS AND PRODUCING 
CONDITIONS. 

The hereinafter enumerated oil and gas lease acreage in 
Oklahoma is in regions where oil production has been an 
industry for from eight to twenty years. In most of these 
loealities from one to four oil-producing sands are known to 
exist at depths varying from 1,200 to 3,000 feet, and in oil- 
producing sands of varying thickness by which continued 
practical operation, supported by scientific geological and 
oil field engineers’ reports justify the estimate of from 4,000 
to 30,000 barrels per acre on all productive areas, with fre- 

uent areas materially exceeding this acreage probabilities. 
hese are in the high-grade oil region of the Mid-Continent 
Field, where the oil production rates at from 36 to above 40 
ern and with a gasolene content safely equivalent to 


O- 

A great item of value in oil property in the Mid-Continent 
District is that the lapse of time has enabled the creation 
of the most complete marketing and transportation facilities. 
Eight distinct trunk pipe lines with all the vast storage and 
pumping facilities and appurtenances, representing an aggre- 
gate of more than 8,000 miles of trunk pipe lines, leading 
from the Mid-Continent Field to tidewater and to northern 
and eastern market centres, and representing an investment 
probably much in excees of $200,000,000, gives the Mid- 
Continent Field the use and assurance of the most perfect 
transportation and marketing facilities of any oil field in the 
entire United States. 

This vast investment lends value to the leases, as they must 
depend upon the Company and neighboring companies for 
the crude oil production that continue these vast transporta- 
tion and marketing facilities as profit-making and going 
concerns. 

The remainder of the leased property is largely, as will be 
observed, in the State of Texas, and in the two principal 
oil-producing fields of that State. The oil production of 
both these fields—Burk Burnett and Ranger—is of a grade 
equal to the Oklahoma production, as above outlined, and 
may be considered from every standpvint on the same basis 
of oil-producing conditions and grade and value of oil. Also 
the same transporting and marketing facilities, so far as the 
outlet to tidewater is concerned, are adjacent and in part 
already connected with these fields. The Companies owning 
the trunk lines previously mentioned have constructed two 
branch connecting lines to this field and two additional 





branch connecting lines are in process of construction. These 
oil fields may be termed a part of the Mid-Continent District, 
and, like Northern Oklahoma, although of recent discovery, 
have promise of long life, although probably at much reduced 
daily capacity per well. ‘ 

This would apply to all of the Texas leases, except in the 
East Columbia, Texas, District, where the conditions of 
production are somewhat different, being of the Gulf Coast 
type. However, the Gulf Coast Oil producing conditions 
are well known and our leases are in what is considered favor- 
able Gulf Coast territory and adjacent extensive oil produc- 
tion is being maintained. y 

The following is a description of the leased properties of 
the subsidiaries: 


NUMBER ONE OIL COMPANY. 
The business of the Number One Oil Company is that of 
producing and delivering oil, gas and water. 
The Number One Oil Company is the owner of all the 
property, rights, privileges, franchises, oil and gas leases 
(whether productive or non-productive), to wit: 


*OKLAHOMA. 
% Owned Total’ Less Total 
Lease Lease’ than Lease 

District— Acres. Acres. Total. Acres. 
Cleveland (Pawnee Co.)___________- 1 100 205 ager 205 
Cleveland (Pawnee Co.)_______.__-- eee aoe, 80 30 
Cleveland (Pawnee Co.)___________- Saw poiiege 80 37.6 
Cleveland (Pawnee Co.)___________- 4 100 65 ite 65 
CS \_S EERIE LS Sap 5 100 525 Danie 525 
I 6 75 120 Pal 90 
I a he ar 7 100 153 — 153 
West Okmulgee Co., Wilcox, Youngs- 

town and Beggs District_......_-- 100 1,000 tna 1,000 
West Okmulgee Co., Wilcox, Youngs- 

town and Beggs District_._._..__- 9 650 160 oul 80 
North Cushing Pool and Jennings Dis- 

SRE SE a Pa Sa Ra ee 10 100 651 — 651 
8. E. Extension Cushing Pool-_____-_- 11 100 600 ead 600 
8. E. Extension Cushing Pool_-.----- 12 50 Paes 240 120 
Prairie Oil & Gas Boley District -~-_- 13 100 400 alana 400 
es ne i a Sn kceccedecise 14 50 tae 240 120 
Logan Ceunty—Empire Oil Co. Dist. 15 100 4,140 iain 4,140 
ee  weene 16 47 Rap ice 160 84.6 
Seminole and Okfuskee Counties (un- 

RR BS pis Pa EPS ee 17 100 1,890 due 1,890 

TtTEXAS. 
, RRs ik dd nadine ce 18 100 ft’ er™ 7.5 
Ranger—Royalty interest_....._.-- 19 14 26 wan 26 
10,224.7 


*On above properties there are 33 producing oil wells, with a daily 
capacity of 620 barrels, of which this company’s interest is 54244 barrels, 


h 
3 produces wells and 6 wells drill 8 
On exas leases No. 18 has three producing oil wells and No. 19 
has two producing oil wells with a daily capacity of 960 barrels, of which 
this company's interest is 302 barrels. 


these 
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In addition this Company owns: 

Water pipe line in the Cleveland oil field approximately 234 miles in 
length with pump and other appurtenances. 

The Cleveland district gas line approximately 2 miles in length with 
meters and other appurtenances. 

The East Okmulgee district gas and water lines approximately 2 miles in 
length with motors, pumps and appurtenances. 2 

Well material, consisting mostly of well casing and rig timbers, of an 
approximate value of $50,000. 


NUMBER SEVENTY-SEVEN OIL COMPANY. 
The business of the Number Seventy-Seven Oil Company 
is that of producing and delivering oil and gas. 
Number Seventy-Seven Oil Company is the owner of all 
the property, rights, privileges, franchises, oil and gas 
Jeases (whether productive or non-productive) to wit: 


(a) Oil trank pip2iiae (4in.liae) eunon@inasress the W. F. & N. W. Railway 
track about two miles south of Graafield Station, Tillmaa County, south- 
ward about sevea miles into the Burk Burnett Texas oil field, with material 
on hand for construction of approximately two miles re os 
lines includiog the owaership of twenty acres of land in fee at the railroad 
janction; iacluding the ownership of two railroad tracks aggregating 7,000 
lineal feet located on said twenty acres and connected at the border thereof 
with the W. F. & N. W. Railroad, with oil loading racks equipped along 
both said spur tracks; also with pump stations and other necessary equip- 
ment esseatial to the traxisportation of oil in said trunk line and gathering 
lines; and 10,000 barrels capacity oil storage tanks necessary for receiving 
and ps pete | oil in transportation. This perty has approximately two 
miles of pipe line construction yet to complete as above outlined, b it said 
ae is for including completion, and is included in the note issue 
of Numb2 enty-Seven Oil Company above mentioned. 
(b) Leases owned by Nun.ber Seventy-Seven Oil Company: 


TAXES. 
% Owned Total Less Total 
, Lease Lease than Lease 
District— Acres. Acres. Total. Acres. 


*Burk Burnett, Texas__________ 1 33 1-3 10 oii 10 
*Burk Burnett, Texas__.________ 2 331-3 5 ean 5 
*Burk Burnett, Texas__________ 3 33 1-3 10 a 10 
*Burk Burnett, Texas__________ 4 331-3 10 iwi 10 
*Burk Burnett, Texas__________ 5 331-3 15 anats 15 
+ Burk Burnett, Texas__________ 6 100 5 ass 5 
+ Burk Burnett, Texas__________ 7 100 5 pet 5 
+t Desdemona, Texas: 

Royalty interest ._..._.___._ 8 12% 10 ob 10 


70 

* On all these five properties the Number Seventy-Seven Oil Company 
owns its interest free and clear of all cbligations. It also controls for mar- 
keting the entire production the other interests therein. The 
balance of this pro y is included in said note issue of Number 
Seventy-Seven Oil Company above mentioned, the unpaid balance baing in 
escrow held until the exact daily gauge of oi] production on said five proper- 
ties is determined, allowing deductions from said escrow money in event 
the interest of Number Seventy-Seven Oil Company should not gauge up 
to the egate of 4,666 2-3 barrels oil production per day. 

t On the above acreage there are 14 producing oil wells with a daily ca- 
pocity of 17,400 barrels, of which this company's interest is 5,016 barrels, 
and 9 additional wells now drilling. 


RANGER TEXAS OIL COMPANY. 
The business of the Ranger Texas Oil Company is that of 
producing and delivering oil and gas. ; 
The Ranger Texas Oil Company is the owner of all the 
property, rights, privileges, franchises, oil and gas leases 
(whether productive or non-productive), to wit: 
TEXAS. 


% Owned Total Less Total 
Lease Lease than Lease 


Districi— Acres. Acres. Total. Acres. 
Ranger Texas, Stevens Co______ 1 50 ss 60 30 
Ranger Texas, Stevens Co______ 2 50 td 40 23 
Ranger Texas, Stevens Co______ 3 100 45 oe 45 
Ranger Texas, Eastland Co_... 4 50 ‘hie 40 20 
Ranger Texas. Eastland Co... 5 100 60 ei 60 
Ranger Texas, Brown Co _____- 6 100 96 di 96 
Kay County, Okda.-.-..--.-.. 7 50 sk 110 55 

326 


On these properties there are two producing oil wells, with a daily capacity 
of 1,800 barrels, of which this company's interest is 397 barrels, one produc- 
ing gas well and five additio wells drilling. 

Cc. N. HASKELL, Trustee—M. G. COLLINS, Trustee. 
Middle States Oil Corporation sole beneficiary. 


TEXAS. 
% Owned Total Less Total 
Lease Lease than Lease 


District— Acres. Acres. Total. Acres. 
Burk Burnett Field_.________-- 1 25 ai 40 10 
Burk Burnett Field_.._________-~ 2 25 =e8 10 2% 
Burk Burnett Field__........-- 3 25 ia 1 4% 


12% 
On third track one oil-producing well, with a daily capacity of 2.400 
barrels, of which this company’s interest is 425 barrels, and no drilling, 
except by neighbors on adjoining or nearby tracks. 


UNDEVELOPED BUT NEAR PRODUCING AREAS 
% Owned Total Less Total 
Lease Lease than Lease 





District— Acres. Acres. Total Acres. 
Throckmorton Co. _.....-.--- 1 100 160 Bix 168 
Palo Pinto County ___-___--_-- 2 50 Saieeh 840 420 
West Columbia, Texas___.__-- 3 100 856 5p 856 
Runnells County___....------ 4 100 5,560 us 5,560 
Desdemona District __.____.-- 6 100 8 bee 8 
Beaver and Butler Cos., Pa.._.. 7 87 1,440 otinee 1,260 
Howard Co., Kansas _.__...-- s 100 640 Pgs" 640 

8,904 


On the above properties there is no drilling except on the 
Pennsylvania tract test drilling is now being done. 

In the aggregate on all of the several subsidiaries and 
Trustee properties there are a total of 55 oil producing 
wells, 4 gas producing wells and 20 wells drilling. 


There are several hundred approved locations yet to be 
drilled on these properties, and the Seapets will not 
only continue its policy of drilling additiona wells on such 
properties, but also intends to constantly acquire and 
develop additional leaseholds in oil producing districts. 





——————— 
In the te the three subsidiary Companies named 
above, in addition to the pipe lines and appurtenances 
specially enumerated, own not less than $300,000 mon 
value in casing, derrick material, power plant material, 
field tankage, ing equipment and other necessary oil 
field supplies, free and clear of indebte<iness. 


STOCK ALLOTMENT. 


Upon the organization of the Company the Board of 
Directors, in order to permit the stockholders to participate 
in increased earnings, originated a plan for the allotment 
of additional stock to shareholders at such times as the 
increased production and earnings warranted, based upon 
the principle of purchasing and capitalizing only actually 
proven oil values and properties that have established or 
settled oil productions. 

At the time of such organization stock apportionments 
or allotments were provided for at the rate of $1,000 per 
barrel daily average settled production on a portion of the 
new wells drilled. 

The Company in continuing this plan of distribution of 
stock allotments to shareholders has allowed as a basis 
on oil production the sum of $500 per barrel of daily average 
production, as soon as the production and earni of 
newly acquired properties and leases have replaced the 
surplus or replacement fund, which replacement fund con- 
sists of all surplus, over and above an amount sufficient 
to pay eash dividends as declared and set aside by the 
Board of Directors, for the specific acquisition of additional 
properties and development. 

Gas production is not included in stock apportionments, 
and the income therefrom is applied to the replacement fund 
without capitalizing for such stock allotments. 

It shiulll be borne in mind that oil and gas properties, 
like any other mining enterprise, tend toward depletion, 
and therefore, utilizing the exeess earnings, replacements are 
constantly exeeeding depletions, and as the stockholders 
ultimately receive returns from earnings or profits, in addi- 
tion to cash dividends in the form of stoek allotments, it 
has proven far more satisfactory, both to stockholders and 
the Company to accumulate assets, to always exceed deple- 
tion, and, as in this ease, with no class of liabilities, except 
Common Stock, the earnings in excess of cash dividends 
are never utilized, save only for the direct benefit of stock- 
holders and to increase asset values. It should be noted 
that by keeping this ratio down to one-quarter of the money 
value the production from such added assets should, within 
approximately fifteen months time, again entirely replace 
the capital to the extent that it is increased by stock allot- 
ment distribution. 

Under the original ani the subsequent plan thereafter 
continued, distribution of stock allotments to shareholders 
have been made, as shown in the following statement: 


Par Value Market 


Number of Outstanding Stock of Price of 
Date Stockholders. Shares. Allotments. Allotments. Allotments. 
1918 
angi Pckk. 140 610,990 4% $21,409 $214,400 
Nev. 2..<.3 223 634,396 8% 59,752 59,752 
1919 
oe pee 449 685,148. 8% 54,811 68,748 
ge RE 759 767 ,950 10% 76,795 115,192 
Sept. 1.... 2,275 1,631,959 10% 163,195 489,585 


Cash dividend payments have been as follows: 

One-half of one per cent cash paid on the first day of 
each month, from November 1917, to and including March 
1918; from April 1 1918, to September 1 1919, both in- 
elusive, cash dividends of one per cent have been paid 
on the first day of each of said months: 


OPERATIONS, EARNINGS AND INCOME. 


Middle States Oil Corporation, and through its subsi- 
diaries, began business operations March 1 1917, and from 
continuous operations now furnishes employment for ap- 
proximately 270 individuals. : 

Its gross oil production during the five completed six 
months periods from the beginning have been as follows: 


lst period Mar. 1 1917 to Aug. 31 1917 _____....-------- 12,880 barrels. 

2d period Sept. 1 1917 to Feb. 23 1918______.____:_----- 22,660 barrels. 

3d period Mar. 1 1918 to Aug. 31 1918 ___________-_- _... 42,432 barrels. 

4th period Sept. 1 1918 to Feb. 28 1919_________-- Re pa 60,334 barrels. 
and approximately 8% of the value in natural gas production. 

5th period Mar. 1 1919 to Aug. 31 1919________________- 174,044 barrels. 


and approximately 414% of the value in natural gas production. 
‘The following is a statement of earnings of Middle States 
Oil Corporation and subsidiaries: 


First six months’ period (Mar. 1 to Aug. 31, 1917)-.------- $20,588.15, 
All passed to account of property development. 


Second six months’ period (Sept. 1, 1917 to Feb. 28, 1918) -_-.- 37,298.24 
Deducted for dividends ___________________-- $12,040.00 
Returned to development account ___._._.---- 10,458.24 
Ce i ad o. siviae ocisccnvous 14,800.00 

Third six months’ period (Mar. 1, 1918 te Aug. 31, 1918) ---- 72,082.29 
Deducted for dividends __..........-.------- 36,060.00 ® 
Returned to development account ----...-.-.--- 30,307 .25 
ee ee.  ekuiena 20,515.04 

Fourth six months’ period (Sept. 1, 1918 to Feb. 28, 1919)... 114,313.28 
Deducted for dividends _.....-...-...--.----- 38,650.00 
Returned to development and replace. account... 73,257.54 
Cute CR otek owed eSnndtedibtieea 22,920.87 
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MIDDLE STATES OIL CORPORATION AND SUBSIDIARY 


COMPANIES. 


CONSOLIDATED PROFIT AND LOSS STATEMENT FOR YEAR 
ENDING FEBRUARY 238, 1919. 


ee SO PGE EE Se EE $174,146.17 
Cash premiums on leases sold _......-------------------- 12,250.00 
Tt daecesnetenedwencooshee 186,396.17 
ME eee if AE 74,710.00 
Wet earmimes for period .............-.---.-------------<- 111,686.17 
Appropriated rod replacement and development account. - -- 103,564.79 
i i. lak akhoweeccebenbeencwcerosata $8,121.38 








MIDDLE STATES OIL CORPORATION AND SUBSIDIARY 
COMPANIES. 


CONSOLIDATED BALANCE SHEET AS OF FEBRUARY 28, 1919. 


ASSETS. 


stocks of subsidiary companies): 


Capital assets (represented b 
Frepere : ucing and de- 


including 


v ie ERLE eS $1 ,465,400.00 

RN as es 
$1 520,526.93 

a $22 OTe be 
Cn 73,363.40 
$1,593 890.33 


LIABILITIES. 
Capital stock (authorized $8,000,000.00): 
Issued and outstanding 767,950 shares of 
en  etnwecocowo= te 
Reserve for replacement fund______________-__--------- 
Surplus Feb. 28, 1918 ---.__-__--________- $743,152.94 
Surplus for period ending Feb. 28, 1919-_---- 8,121.3 


$767 950.00 
74,666.01 


751,274.32 
$1,593,890.33 


PROFIT AND LOSS STATEMENT FOR PERIOD ENDING 
AUGUST 31, 1919. 


SS AE OI EER a $333 136.32 
ae ata aie wm on ah 17,250.00 
a a a gr ee $356 574.62 
Field operat: expense and new construction 321. 
Taxes and lease rentals 11, Soe 80 


129,815.13 
226,759.49 
53 ,393 .90 








CONSOLIDATED BALANCE SHEET AS OF AUGUST 31, 1919. 
ASSETS. 
Capital assets (represented by stocks of subsidiary companies): 
Leaseholds spallasierr and developed _-_-_-__- $6,600,000 .00 
not producing nor developed _- 1.00 
Pipe line department at cost____..______- 178,655.00 
—_—_—_—————_ $6,778,656.00 
Current assets 
Nn ww cceccce $304,118.16 
NE de 8. oe owe 182,919.35 
mend note of pamper Seventy-Seven 50,000.00 
mpany, per contra..._......_._. , ’ 
ee oe  needen 166 ,893 .33 
. ——————__ 1, 103,930.84 
Warehouses, oil and gas well material and 
Seeemaes on hand— 
Yeveland OT a $28 ,600.00 
Okmulgee district ..............%.... 26,450.00 
Burkburnett district ___............--- 22,280.00 77,330.00 
ed ri , ¢ 
Defe TR ney for cash having boen deducted from cost.) 
Advanced payments, lease rentals___________________. 1,880.00 
IE gt aS aaa aR a a ee $7,961 .796 84 
LIABILITIES. 
Cogital liabilities: 
‘apital stock (authorized $8,000,000): 
ssued and outstanding 174,685 shares 
a $1,746,850.00 
Issued and outstanding 503,150 shares 
of $1.00 par (exchangeable for shares 
of $10 par value at the ratio of 10 fer 1) 503,150.00 $2.250,000.00 
Demand note of Number Seventy-Seven Oil fee 
BRS ES ce ill I 450 ,000 .00 
Reserve for replacement fund..__.__._____................ 74,666.01 
Surplys—February 28, 1919_....__._______. $751,274.32 
For period ending Aug. 31, 1919... 173,365.59 
$924,639.91 
Increased value of property by appraisal ; 
Ne a ee 4,262 490.92 
_ 5,187,130.88 
$7,961 .796.84 


During this period the Company has received from stock 
sales $931,700 00; has invested $548,721 54 in the purchase 
of additional property assets, and includes $382,978 46 in 
the foregoing statement of cash, notes and bills receivable 
on hand. 

It will be noted that in the foregoing statements of assets 
nd liabilities there are no current accounts receivable and 
no current accounts payable. This is due to our method of 
conducting business of the company. In accounts pay- 
able we pay all accounts cash on presentation where dis- 
counts for cash are allowed, such as material, supplies and 
contractors’ bills, which usually cover eighty per cent of 
the operating and developing expenditures. The remain- 
ing current accounts payable for the month are but a small 
part of what would ordinarily be current accounts receivable. 
As to accounts receivable, by custom we collect for the pro- 


duction of the first half of the month on the 25th day of such |. 


month and for the last half of the month on the 12th of the 





following month, and as pipe line companies’ statements. 
are accepted for all amounts due us, allowing them the 
right to make the stipulated deductions, it is not ble 
for our company to know at the end of the month what 
its exact earnings for the last half of such month have been, 
therefore, we carry such accounts receivable over to the 
succeeding month and as such accounts receivable are ly 
in excess of the unpaid accounts payable both are ea 
matter of record in the acgounts of the succeeding month. 
By this method our book entries as made are accurate and 
not subject to future corrections, also our accounts recelv- 
able largely exceed any actual current accounts payable 
covering such half month period. 

The Corporation agrees with the New York Stock Ex- 
change as follows: : 

Not to dispose of its stock interest inany constituent, sub- 
sidiary, owned or controlled company, or allow any of said 
constituent, subsidiary, owned or controlled companies to 
dis of stock interests in other companies unless for 
retirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the company 
holding the said companies 

To publish quarterly statements of earnings. 

To publish semi-annually a consolidated income account 
and balance sheet and submit to the stockholders, at least 
fifteen days in advance of the annual meeting of the Cor- 
poration, a statement of its physical and financial condition, 
an income account covering the previous fiscal year, and a 
balance sheet showing assets and liabilities at the end of 
the year; also annually an income account and balance 
sheet of all constituent, subsidiary, owned or controlled 
companies; or a consolidated income account and a con- 
solidated balance sheet. 

To maintain, in accordance with the rules of the Stock 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities. 
shall be directly transferable, and the principal of all listed 
securities with interest or dividends thereon shall be pay- 
able; also a registry office in the Borough of Manhattan, 
City of New York, other than its transfer office or agency 
in said city, where all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its 
bonds or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee an officer 
or director of the company. ¢ 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securl- 
ties and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be 
transferable, payable and deliverable in the Borough of 
Manhattan, City of New York. c 

_ To notify the Stock Exchange of the issuance of addi- 
tional amounts of listed securities, and make immediate 
application for the listing thereof. 

‘o publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking 
of a record of holders for any purpose. 

The fiscal year of the Corporation ends Dee. 31. __ 

The principal office of the Corporation is in the City of 
Wilmington, Delaware. Other offices of the Corporation 
are located at 347 Madison Ave., New York City, N. Y.; 
Tulsa, Oklahoma; and Wichita Falls, Oklahoma | ; 

The annual meeting of the Corporation is held in the City 
of New York, on the first Monday after the 20th day of 
January in each year, which will be changed at a special 
meeting of stockholders to be called immediately. 

The Directors, elected annually, are: C. N. Haskell, 
Arthur Falk, W. L. Walker, P. D. Saklatvala, L. E. Haskell, 
M. C. Collins, William Murdoch of New York City; W. E- 
Holloway, Yonkers, N. Y.; C. J. Haskell, Tulsa, Okla- 
homa; L. G. Niblack, Guthrie, Oklahoma; W. N. Patterson, 
Muskogee, Oklahoma. 

Executive Committee: C. N. Haskell, Arthur Falk, P. D. 
Saklatvala. 

The Officers are: C. N. Haskell, President; William Mur- 
doch, Vice-President; L. E. Haskell, Assistant Treasurer; 
L. E. Haskell, Secretary. 

The Transfer Agent is: The Coal & Iron National Bank, 
New York. 

The Registrar is: Guaranty Trust Company of New York. 

MIDDLE STATES OIL CORPORATION, 
By C. N. HASKELL, President. 


This Committee recommends that the above-described _ 
temporary certificates for $1,746,850 Capital Stock be ad- 
mitted to the list, with authority to add $503,150 of said 
stock on official notice of issuance in exchange for outstand- 
ing certificates of $1 par value each; with further authority 
to substitute permanent engraved certificates on official 
notice of issuance in exchange for temporaries, in accord- 
ance with the terms of this application, making the total 
amount authorized to be listed $2,250,000 


WM. W. HEATON, Chairman. 
by the Governing Committee, October 8, 1919. 
D. COX, Secretary. 


sey 
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The Commercial Times. 
This department of our paper is curtailed the present 

week, along with all other departments, on account 

of the strikes and lockouts in the printing trades. 


COMMERCIAL EPITOME 
Friday Night, Oct. 17 1919. 

Cooler weather is helping trade all over the country, and 
the reports in the main are cheerful. The steel strike is 
gradually subsiding. That is certainly a distinctly favorable 
factor. So is the settling of the longshoremen’s strike here. 
This means that export transactions will no longer be inter- 
rupted. Textiles are in brisk demand at higher prices. The 
iron trade shows some signs of waking up. And the outlook 
in steel is certainly considered brighter. Belgium is said to 
have bought steel billets heavily. Colleciions are better than 
they were recently. Failures show no important increase. 
Jobbers are buying on a larger scale for 1920. Raw silk is 
up to unprecedented prices. Silk fabrics are scarcer than 
cotton goods. Cotton yarns have bee rapidly rising, with 
an insatiable demand. Raw wool, though quiet, is firm. 
Less business is being done in leather but prices are generally 
firm; trade in hides is slow. Predictions of lower prices for 
shoes have met with denials. Petroleum production is 
large but hardly keeps pace with the demand. It is regret- 
table that the Southwest has had continuous rains and that 
the grade of the cotton crop has been lowered in Texas and 
Arkansas. For fully a fortnight rains in Texas have retarded 
picking. The higher grades are becoming scarce and are 
much wanted. The lumber trade is hampered by the short- 
age of cars. Sales of goods at Chicago, St. Paul, Kansas 
City and St. Louis are larger than at this time last year. 
The steel output at Pittsburgh is in some cases reported to be 
up to 100%. In any case curtailment of production at the 
big steel centres is being steadily reduced. Trade at the 
South shows some improvement. It is having wonderful 
— for cotton, and if special crop report which it is be- 

ieved will be issued by the Bureau of Agriculture on Nov. 2 
turns out to be as bad as is generally expected, prices for 
eotton which have latterly risen rapidly may go still higher. 

On the other hand a bituminous coal strike has been called 
for Nov. 1 and Secretary of Labor Wilson has had to grapple 
with the problem in trying to avert it. Also prices of com- 
modities in general are still high and in some cases even ad- 
vaneing. Cattle are higher. Salted and smoked meats are 
selling at 4 or prices than a week ago. The truth is that 
the cost of living is not being perceptibly reduced. There 
has been much talk and comparatively little accomplished 
in this direction. Food and clothing are still selling at ab- 
normal prices and apartment re.ts are the subject of bitter 
eomplaint all over the city and in surrounding cities and 
towns. 

A country-wide bituminous coai strike has been called for 
Nov. 1, but it may be averted by the fact that Seeretary of 
Labor Wilson has assumed jurisdiction under the law asa 
mediator of the controversy between the coal miners and 
operators of the central competitive fields. An eftort was 
to he made to-day to settle the trouble. Senator Myers 
(Demecrat, Montana} says: “Organized labor seems to 
have a strangle hold on this country. It believes in strang- 
ling while the strangling is good. Demands made by bi- 
tuminons coal miners for wage increases amounting to 135% 
over their pre-war scale are the most monstrous and brutal 
ever made against the people of this country.”” New York 
faces the possibility of a sugar famine perhaps more acute 
than that of 1917, according to Federal Focd Administrator 
Willams. He urges the strictest economy in its use. The 
shortage in sugar is partly due, it is said, to the Prohibition 
law, which has created an unprecedented demand for candy, 
soft drinks, &e., requiring 500,000 tons more sugar than last 
year, or the largest consumption on record. 

The housing problem continues as perplexing as ever. 
Strikes among building workers complicates it. Now it is 
announced that Thomas A. Edison has grappled with the 
question. He has a concrete house building at Union, 
New Jersey, and it is stated that within ten days after the 
breaking of the ground this house will be ready for occupancy. 
The whole frame was built and concreted in one day, while 
Mr. Edison watched the work. A New York Cotton Ex- 
change membership sold at $24,000, a recent rise of $750. 
One on the N. Y. Coffee Exchange sold at $8,000. The 
demand for luxuries continues large and unabated. It is a 
striking fact that during nine months ended Sept. 30 precious 
stones which passed through London for America totalled 
$27 ,568,128, against $12,000,000 for the corresponding nine 
months in 1918. Art objects for this country approximated 
$4,000,000, against $1,500,000 in 1918. 

LARD active and higher; prime Western, $29 05@$30 05; 
refined to the Continent, $31 00; Brazil, in kegs, $32 25; 
South American, $3125. Futures advanced, with higher 
prices for hogs and expectations of larger exports now that 
the longshoremen strike has subsided. The semi-monthly 
statement of Chicago's stock showed a decrease in lard of 
2,440,000 Ibs., not to meation 554,000 lbs. of short ribs. 
Shorts have latterly been covering more freely. To-day 
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Janu ran up 130 poiats, touching 25.65c., though it 

mate to 24.900. later. Shorts covered on stop orders. 

October touched 30c., but closed at 29.35e. Hogs advanced 
25¢e. January lard closed 163 points higher for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
° urs. ° 


“ on. Tues. Wed 
October delivery __cts.28.12 Holi- 28.50 29.47 29.35 
day. 24.35 


29.20 
Jani de ivery___... 23.35 23.62 23.95 24.90 
PORK steady; mess, $43 50 nominal; family, $52@%354; 
short clear, $50@$58. January pork closed at $3289, a 
rise of 30e. for the week. Beef slightly higher; mess, $23@ 
$34; packet, $25 @$26; extra India mess, $50@352. No. 1 
canned roast beef, $3 50; No. 2, $7 25. Cut meats steady; 
pickled hams, 10 to 20 Ibs., 2374 @24c.; pickled bellies, 
28@29¢e. Butter, creamery extras, 68'44@69ec.; other 
grades, 53@6S8e. Cheese, flats, 23@31%ec. Eggs, fresh 
gathered extras, 67@6Sc.; first to extra firsts, 60@66c. 
COFEE on the spot higher; No. 7 Rio 1654@16%c.; 
No. 4 Santos 25 4 @25 c.; fair to good Cucuta 23 4 @23 %{e, 
Futures declined somewhat with Santos lower, and then 
turned upward on covering of shorts and outside buyirg. 
Brazil, too, was at one time siid to be buying. Later cables 
reported Rio higher and Santos irregular. The trading is 
comparatively lght, pending further developments. Still 
later Rio advanced further, making 409 reis in three days, 
and on the 16th inst Santos was 25 to 200 reis higher. All 
this caused renewed covering, especially as spot trade was 
reported somewhat better. To-day prices closed 22 to 29 
— lower, but December ends 75 po>ints higher for the 
week. 


Oct __ _cts_16.00@ 16.05 | March oe 36 18-83 July . _ cts _15.82@15.83 
December _15.85@15.90 | May---_-- 15.82@15.83|September 15.82@15.83 
January. -_.15.82@15.83 


SUGAR still 7.28c. for centrifugal 96 degrees test Cuba 
and Porto Rico. Business was affected by the stevedores 
strike here; it held up raw cargoes. But now the strike is 
subsiding. Some 65,000 tons or 446,856 bags are to be 
brought from Cuba under arrangements of the Equalization 
Board. It was bought by the Board at 5.88c. cost and 
freight to be handed over to refiners here at 7.28c. ec. i. f. 
duty paid. Cuba new cro ny 2! has been offered at 7 Y%e. 
for Jan. and 7c. for Feb.-Mar. but has been quiet. Receipts 
at Cuban ports for the week were 19,021 tons against 19,593 
in the previous week, 12,239 last year and 1,286 in 1917; 
exports 87,493 tons against 87,513 in the previous week 
and 22,499 last year; stocks 454,214 tons against 522,686 
a week previous and 348,367 last year. A bill has been 
introduced in the House of Representatives by Representa- 
tive Gallinger, of Mass., to wa the sale of sugar for 
export for a period of six months. Denying Senator Smoot’s 
charge that Hawaii’s 1920 sugar crop has heen sold to 
Japan, Sidney Ballou, attorney for Hawaiian Sugar Planters, 
says the eatire crop has been sold to two California refin- 
erles for American consumption. 

OIL.—Linseed, quiet but steady; October, $1 72 for car 
lots, $1 75 for five bbl. lots or more, and $1 78 for single 
bbls. Lard, winter unchanged at $1 80@$1 85, off prime 
$1 70@$1 72%; cocoanut oil, Ceylon, steady at 18@18\; 
Cochin, 18144@18%4. Olive still $2 50; corn oil, refined re- 
maias at 22 56@22 76c. Cod, domestic, $1 10@$1 15; New- 
foundland, $1 12@$115. Spirits of turpentine, $1 73. 
Common to good strained rosin, $18 50. 

PETROLEUM in good demand and steady; refined, in 
bbls., 19.25@20.25¢.; bulk, New York, 11.59@12.50ce.; 
cases, New York, 23.25@24.25c. Gasoline also in good 
demand and steady; motor gasoline in steel bbls., 24%e.; 
consumers, 26%c.; gas machine, 41%c. Reports from 
producing centres continue in the main favorable, yet it is 
significant that stocks are decreasing in the face of an 
increased production of crude oil. It is certainly heavy. It 
is so large indeed that the pipe line companies are hard put 
to it to handle the production. The estimated production 
of the fields of the Mid-Continent at the close of the past 
week was as follows: North Louisiana, 48,320 bbls.; North 
Texas, 240,607 bbls.; Corsicana light and Thrall, 900 bbls. 
Kansas, 88,500 bbls.; Oklahoma, outside of Cushing, Sham- 
rock and Healdton, 155,500 bbls.; Cushing and Shamrock, 
37,000 bbls.; Healdton, 36,000 bbls.; total, 606,827 bbls. 
The estimated daily production of heavy gravity oil in the 
Gulf Coast field was 74,245 bbls.; Corsicana heavy, 500 bbls. 


Pennsylvania_ ---- $4 25|Indiana__......-.- $2 38| Strawn .....-...- $2 25 
CONES «wa mnlamace 2 95) Princeton __.....-. 2 52| ea 2 25 
CEs went oes chen eie 2 87 | Illinois, above 30 | Healdton ........ 1 20 
Somerset, 32 deg. degrees._....-- SAT oo oo wun 2 25 

above. ..... 70 Pilymouth....-... 2 43 | Henrietta -.-.-..- 2 25 
MERRIE 1 25' Kansas&Oklahoma 2 25| Canada..-..-.-.-. 2 88 
WG aia'4 os enuin 2 85| Corsicana, light.. 2 35|Caddo, La., light. 2 25 
North Lima.._... 2 48 | Corsicana, heavy. 105 Caddo heavy.... 075 
South Lima___ __- 2 46 BeOCtIO ES cnnennceo 39518 6000. ok<asnan 215 


RUBBER has been held at higher prices as there has 
been a delay ia receiving new supply. The Gaelic Priace 
which was rammed by a U. S. transport and beached on 
Staten Island had a cargo of rubber variously estimated at 
3,500 to 5,000 tons of ribbed smoked sheets, and the delay 
ia landing it led some holders to ask 52c. early in the week, 
later 51. Up river coarse Para aad upper ball Caucho are 
searce and therefore quiet. Ceutrals are steady but also quiet. 
Up river Para 53; coarse, 35¢.; Caucho ball upper, 344e.; 
Centrals, Guayule wet, 25@27c. The Gaelic nee from 
Shanghai it turns out brought 22,166 cases and 10,711 
packages of rubber, and 611 bales and 1,269 cases of jela- 
tong; also arrived 1,540 bales of rubber from South Pacific 
ports. America’s rubber purchases in London in the last 


aine months total about $14,000,000, against $3,743,000 
for the corresponding period of 1918. 
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OCEAN FREIGHTS have of course been affected by the 
harbor strike, but this has been broken, and therefore the 
prospects are brighter for business. Earlier in the week 
thi looked particularly ba. Considerable business was 
for the moment diverted to other ports. The market is now 
on the whole in fairly good shape. Lumber rates to West 
coast ports are inclined to rise. The Ship Owners’ Associa- 
tion of the Pacific Cuast quotes charter rates to Valparaiso 
and Callao as $37 50-40 from Washington and Columbia 
River points, whereas the rate has been $37 50 straight. 
Rates to other points remain unchanged. Heavy demur- 
rage charges have been incurred here of late, despite railroad 
embargoes. Congestion is still serious. Most steamship 
lines are still ticd up. But no doubt from now on there will 
be a general tendency towards improvement. Charters 
included coal from Virginia to Genoa at $27 50; coal from 
Virginia to Marseilles at $27, October; coal from Virginia to 
a French Atlantic port at about $20; coal from New York 
to West Italy at $23 50; six months time charter, 4,708-ton 
steamer about $9 50 October; coal from Virginia to Lisbon 
at $20: coal from Virginia to Gothenburg £26 option Maimo 
$26; Nordoping or Stockholm, $28; ccal from Virginia or 
Baltimore to Genoa at $24; coal from Norfolk to Bermuda, 
$7 50, thence logwood to Manzanilla Bay to Chester, $15. 
Twelve months’ tronsatlani': trade, Italian steamer, 3,193 
tons, $9 50 delivery north of Hatteras; Norwegian steamer, 
1.875 tons, four months’ time charter, 47s. 6d.; delivery 
United Kingdom. Lumber from a Gulf port to River Plata, 
basis $17 50 to Buenos Aires. 

TOBACCO.—Trade is still very noticeably handicapped, 
especially here by the strike, although it is gradually dying 
out. Yet a pretty good business is in progress at firm 
prices. In Sumatra and Havana tobacco there has been 
quite a brisk demand at steady prices. Though devoid of 
noteworthy features, there is evidently an increasingly hope- 
ful feeling in the trade. 

COPPER in better demand and steady; electrolytic 224% 
@23%ec. Tin in fair demand and firm at 54% @55 ec. 
Lead more active and higher at 6.25@6.50c. for spot New 
York and 6c. for St. Louis. Spelter higher at 7.80c. for 
spot New York. It is stated that 1,000,000 pounds of 
copper have been sold for December delivery at 23 cents. 
Some special shapes, it is stated, can be had for October 
delivery at 2214 cents, but October wire bars are selling at 
22% cents. 

PIG 1RON.—Business has been more active than that in 
steel. Spot prices rule above those for 1920 delivery. Most 
of the business has been in malleable of which the supply is 
seanty. Sales have been made at an advance of $3 to $4 
above recent quotations. The sales are in lots of 10,000 tons. 
Japan, it is said, wants 75,000 tons of basic iron, and some 
foundry irons are quoted at $1 to $2 per ton higher. Witha 
eoal strike possibly impending foundry coke has been 
stronger. 

STEEL is getting into better shape as the strike subsides. 
To most ple it already looks like a thing of the past. 
Whether the conferencé at Washington will have a more or 
less unsettling effect future events alone can determiae. It 
would be no bad idea in the estimation of many to let the 
stesl trade alone and allow it to work out its own future 
along legitimate economic lines of supply and demand. 
Prices meanwhile are firm. Jobbers are profiting by the 
existing state of affairs. It is said that some emergency 
business has been done in structural shapes at as high as $3 

ton above regular prices. Steel bars, it appears, have 
ait sold by jobbers at as high as 3 cents per lb. Mills may 
be unable to meet the demand. This gives others an oppor- 
tunity. 
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COTTON 
Friday Night, Oct. 17 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
wae ending this evening the total receipts have reached 
230,522 bales, against 157,363 bales last week and 118,018 
bales the previous week, making the total receipts since 
Aug. 1 1919 958,748 bales, against 1,187,753 bales for the 
same period of 1918, showing a decrease since Aug. 1 1919 
of 229,005 bales. 





























| Sat. Mon. | Tues. Wed. Thurs. | Fri. Total. 

Galveston ____-- 7,725) 11,800) 19,131] 12,853! 21,813) 10,168) 83,490 
Se Eerie 7Ol St wes 588 475| 2,139 
i, a Ee ote al cnodanl a ccnuel ececeds 376 376 
New Orleans.__-| 3,580) 8,277) 5,171) 7,402) 5,893) 4,881! 35,204 
| Sea 134 119 882 202 173} 1,719 
To oE J CL ced secbdel uesoeal Speen «cork 2,731) 2.731 
NEE RT SS es: eee eee Leer Pay, RF oe 
Savannah _-_-_-_-_- 9,119} 8,932) 17,317) 6,880) 8,822) 8,126! 59,1 
Es oe ed and nl Mie wenl was nae ,000| 6,000 
Cc as hak 515) 1,153) 3,645) 1,408' 2,221) 3,420) 12,362 
Wilmington. - --- 704| 1,226) 1,660 966: 613) 1,072| 6,241 
ae. > oon 1,851 483; 1,698) 8,861) 2,853! 3,196) 18,942 
I ANE ee chk mewce ds) Socadef scecesl Sacel. 48 48 
TO Ee teal bdamadl ovme dal 6eonue ON - raster LL | -¢ sleds 80 

apy eee? pectin eee: OE societal epmen alia 100 464 615 
Pe Pe OLC tk a e ecdduel buwseal ewsaed 918 918 
Philadelphia _-___ || AN ee ea 136} 300; -....-. inal 461 
Totals this week_| 23,653! 32,742! 50,015! 38,959! 43,105! 42,048!230,522 








The following shows the week’s total receipts, the total 
ro Aug. 1 1919 and the stocks to-night, compared with 
t year: 
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[Vou, 109. 
1919. | 1918. Stock. 
Re-cipts to 
Oxt. 17. This Since Aug) This |Since Aug 
Week. | 11919. | Week. | 1 1918. 1919. 1918. 

Galveston ____--- 83,490, 313,107) 41,932, 482,129) 157.864) 280,925 
Texas City.____- 2,139 Ce: shee 1,614; 10,856) 6,504 
Port Arthur, &e_- 376 2,998 SO Sis A BSCE 
New Orleans___._ 35,204; 131,805) 40.243! 243,270) 281,682, 1,560 
Motte. >... stc5: 1,719} 12,422 056; 30,267) 11,307, 24,762 
ensacola ______- 2,731 asl. aiaeiwal ose oe | 119 
Jacksonville ____.| __-_-_. 4,359 490 875) 10,519, 10.400 
vannah ___.__- 59,196; 290,525) 46,019) 280,627; 273,645 260,500. 
Brunswick _____- 6,000; 43,800) 3,000) 17,300 ,000 2 800 
Yharleston _____- 12,362} 42,335) 8,904) 40,453) 44,585) 49,406. 
V ilmington ___-_- 6,241 26,492; 4,169 28 634 45,738 42,387 
Norfolk _ -.....-- 18,942} 54,467) 12,869) 44,457) 79,141 72,561 
N'port News, &c- 48 a | See A a ee 
New York... -- 80 6,505 323 2,062; 99,963) 90,022 
NR. 54.5 db nes 615 3,958 317) 10,696 5,096} 11,193 
Baltimore _ _____- 918 5,394 879 2,271 5,122 3,576 
Philadelphia _ ____ 461 4177 PO Fee ete 7,707 9,805 
Totals 4.2555 230,522! 958,748) 163 ,647'1.187,753'1,039,326'1,126,511 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 
Galveston. __- 83,449 41.932 121,979 
Texas,City .&c 2,515 298, 13,928 
New Orleans_ 35,204 49,243 26,582 
Mobile____-- 1,719 056 4,837 
Savannah __-__ 59,196 46,019 42,080 
Brunswick ___ 6,000 3,000 3,000 
Charleston, &c 12,362 8,904 7.665 
Wilmington _ _ 6,241 4,169 5,961 
Norfolk. _.__- 18,942 12,869 9,745 
N’port N.,&c_ 48 148 268 
All others_-_-_- 4,805) 2,009 4,022 











Total this wk_| 230,522) 163,647, 235,539 340.497| 277,910) 240,067 
Since Aug.1--' 958,748 1,187,753 1,546,324 2,237,852 1,868,119 1,042,088 

The exports for the week ending this evening reach a total 
of 103,702 bales, of which 50,452 were to Great Britain, 


13,607 to France and 39,643 to other destinations. Ex- 
ports for the week and since Aug. 1 1919 are as follows: 











| Week ending Oct. 17 1919. 


| From Aug. 1 1919 to Oct. 17 1919. 
Exported to— 


























Exported to— 
Exports —_— — 
Srom— Great | | Great ; | 
|Britain.| France] Other. | Total. | Britain. | France. | Other. | Total. 

Galveston . | 47,721] ....-- 14,463, 62,184) 209,928, ____.- | 101,043 310,971 

, , a eee Sos Sel BY as ig ee eh: cap een 2 2 
New Orleans _____- | 1,847) 9,252) 11,099 45,672) 19,915 114,941, 180,528 
RE Geta’ Cate Bre ~a'5:| 19,888 1,354 ---..| 21,042 
Pensacola __| 2,731) ..___- | cnet MPO. GME” < snapan sii ead 10,435 
Jacks nville| _____- | £365. et dda Lido see 2 22.2! | J5 7,780 
Savann:h __| -| 11,760, 9,000, 20,760, 49/33¢) 45,640, 91,327) 156,793 
Brunswick _| _____- | itu ee IME, Pais Es | | Repeepeeys Res 67,017 
Charleston _| --___- Spiecek <adecal say set ME 2o6 ew OL a” on 
Wilmington | -_____| -____- Shab conch taaseeee Ml. eo. | 44,62%| 44,628 
| ee ees Poets Pees ------| 12,976 ~cenl., 900; 31,176 
New York __| nol ceccac| s--acel onccedl > GA OAM tome Sheet 
ES SOS. Peas PRS 955) $2) 27, =—-:1,064 
Philadelphia, caimaai sol RS 105) sss atid 1,423) 1,528 
Swi Fran---j ---- --/ DC eeu eee 386, 386 
peg Beate (hags | 6.225 6,225 __.1_- | Sagi 13,517} 13,517 
Tacoma.._.| ....--| -..- 70: ee ig 3,082; 3,082 

\ | — | oe 
Total ____| 59,452] 13,607| 39,643/103,702) 436,570 72,596 410,977, 920,143 











Totil 1918* 37,0301 14,039) 23,029) 74,09% 429,735, 130,559 270,992 831,277 
Total 1917_| 92.055 31.535 26.572169.192| 7841448 292/802 241.146 1,229°426 


*Figures adjuste | to make cvn parison with this se.s n approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, net 
cleared, at the ports named. We add similar figures for 
New York. 






































On Shipboard, Not Cleared for— 
Great Ger- | Other ; Coast- Leaving 
O+t.17at— jBritain.| France.| many. | Con.'t.| wise. Total. S'ock, 
Ca'veston.___- YS, een 10,000} 12,903) 2,500 51,195) 106,669 
New Orleans_-_| 16,462) 3,566) 3,343) 22,026 106 45,503) 236,179 
Savannah _.__-| _____- 10,000} ...--- 16,000) -. <3 25,000! 248,645 
SRO ws wh’ 2 pal cw ncatishoh itkeone 500 500 4,086 
"eo 1,000 Ga esxwce gS BE. CARBS # 1,300 9.507 
eneemr......-) ...... eet Bee iambic 650 650) 78,491 
BE RO wnk SMODE Snonenl Sk actus RE 4,000| 95,063 
Ouper ports*..| 2,000; -...--] -.-... | i AES: 3,000; 89,038 
Total 1919__| 48,254) 14,366] 13,343) 51,929 3,756 131.648' 907.678 
Total 1918_-/101,144) 19,000) _____- 33,841 25,500 179,485) 947,026 
Total 1917__! 38.764, 8,000! _-_-_- 20,013 14,155 80,932) 647,001 
*Estimated. 


Speculation in cotton for future delivery has been on a 
somewhat larger scale at a sharp advance in prices. It was 
not so much speculation, however, as actual trade demand 
which caused an advance of 150 points early in the week. 
The distant months like March and May instead of being at 
a premium as heretofore have suddenly shifted their posi- 
tion under a sharp demand for October and December. 
The near months have reached notable premiums over the 
distant. December has latterly been in sharp demand by 
trade interest fixing prices. Also many have switched their 
hedges from the near months like December for instance to 
more distant deliveries. The primary cause of much of the 
demand for near months was heavy rains especially in the 
Southwest, in Texas, Louisiana and Arkansas. They re- 
duced the grade. The demand for October and December 
here has been predicated partly it is understood on the sear- 
city of the higher es at the South. These options have 
been selling at relatively cheaper prices than the higher 
grades could be had in Southern markets. It is said that 
while farmers have been -selling freely at the rising prices 
many factors at the South have been buying and holding 
the better grades pg, Se the big demand for them. Late 
advices state that at Dallas spoc cotton has beea pretty 


well sold out and that at the same time spinners are entering 
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the market freely. Shippers with October engagements 
on their hands have not Yorn taking the chances that they 
did in September. Not a little of the receat demand has 
been to fill deferred September engagements. 

Meanwhile Live l’s spot sales have been 15,000 bales 
day after day an rices have been noticeably strong. 
Trade interests have n fixing prices there and the Con- 
tinent has covered to a considerable extent. It is said 
that British and Belgian interests are preparing to sell cotton 
to Germany, if they have not done so already. In other 
words things are gradually returning to normal. And 
on the 16th inst. there was a report in New Orleans said 
to emanate from delegates to the Cotton Conference there 
that financial arrangements had been made whereby Europe- 
an spinners are pi, 3,000,000 bales of American cotton. 

A threatened coal strike on Nov. Ist it is hoped will be 
averted. Secretary of Labor Wilson is workiag to that end. 
Measwhile many contend that the crop is not likely to be 
over 10,000,000 bales and it is noticed that a bill introduced 
in Congress calling for a crop report on Nov. 2, for the first 
time since 1905, has been favorably reported by the Com- 
mittee on Agriculture. This was due, it a , to the 
fact that some at the South were displeased with the October 
Goverament estimate of 10,696,000 bales. Many think 
the Government was about right in its estimate. The 
technical position is not considered as strong as it was re- 
eently. To-day prices advanced, then reacted, ending 
lower. Southern spot markets were generally firm and local, 
Wall Street and general commission house interests bought. 
On the rise Liv 1. Japanese and Southern interests sold 
rather freely. In North Carolina the basis was said to be 
easier though it was firm in the Southwest. Futures ended 
much higher for the week. Spot cotton fell 30 points to- 
day and closed at 34.75 ec. for middling uplands, showing a 
rise for the week of 115 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

















Oct. 11 to Oct. 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands. ______..--- 33.90 Hol. 34.90 34.89 35.05 34.75 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1919.c.__.- 34.75|1911_c___-- 9.35/1903 .c___-_ 9.80|1895_c___-- 9.31 
| eee 32.55/1910--__._- 14.80| 1992 ju d5es 8.70] 1894_...... 6.00 
SUES dannede 28.45'1909______- > k |) eae 8.50; 1803....... 8.5 
1936. . n= 18.15|1908_____-_- 9 2000 2. 4sa.- 10.06 | 1892__..---- 8.00 
} | ayers 12.40| 1907 -___--- 11.75|1899.___-_-- ef: >) ee 8.44 
> eienbeessaeagie-ee '1906._.._.- 11.25|1898_.._.-_- 5-44| 1890 naar 10.25 
|) RARE 13.80/ 1905_.._.-- 9.85|1897_...-.-- 6211000. ..--.- 10.3 
| SRS 10.75/|1904-_.._-_-. 10.20'!1896____-.- 7.94!) 1888_...-.- 9.62 
MARKET AND SALES AT NEW YORK. 

Spot Futures SALES. 
| Market | Market — 
j Closed. | Closed. Spot. Contr’t.| Total. 
Saturday-___ Steady, 30 pts. adv_|Steady________| _-__-_  ___L- baits ae. 
Monday __-! HOLIDAY | | 
Tuesday ___'Steady, 100 pts. adv) Firm ears g es peer 1,800, 1,800 
Wedne-day _|Steady, 10 pts. dec_|Steady_______- Fic2 Sec bia 600) 600 
Thursday __|Steady, 25 pts. adv_|Firm ________- ects oe 100) 100 
Friday --_--_- Quiet, 30 pts. dec___' Barely steady_-| --.--- ------ | ------ 
| | i 
| Rs 2 at R Gea ARS Sy rns aa ree } 23% 2.500! 2,500 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































; } | 
Saturday,| Monday, Tuesday, Wed'day,|Thursd'y,| Friday, 
Oct. 11. | Oct. 132. | Oct. 14. | Oct. 15. Oct. 16. | Oct. 17. Week. 
Octooer — | | 
+ Range... -.. 32.95- .36 33 .80-/80 34.15 .60| 34 .30-.80) 34 .16-.72 32.95-f380 
Closing - _ . .|33.20-.26 34.29-.30 34.28 —|34.45-.55| 34.23-.30|— _— 
November— 
Range_---- ——— —— 134.25 —— — Od 94S 
Closing -_..|33.20 — 134.30 —\34.25 —/34.45-.55|34.23 —|— — — 
December— | 
Range_-_-_.- 33 .23-.47 |33.78-.40 34.15 .75)34.18-.68 34 .25-.84/33.23-/84 
Closing - _ . _|33.38-.41 |34.35-.40|34.27-.35 34.52-.57|34.27-.30)|— —- — 
Ja:.uary— 
Range. _-_|33.15-.50 33 .75- .26|33 .70-.56) 33 .80-.40) 33 .90-.42|33 .15-/56 
Closing - - - _|33.30-.34 34.20-.26|33 .84-.88|34.18-.22/33.90-.95,— — — 
February— 
Range-_-~-.-- — — —)| HOLI- |— — —|— — —/|— — —1|33.97-.00/33.97-.00 
Closing - .--|33.15 —| DAY. '34.05 —|33.60 —|33.90 —(33.65 a 2 
March— } | | 
ange. __-- 33.10-.46 |33 .60-.10)33 .50-.38)33.45-.95,33.55-.98|33.10-/38 
Closing -_..|33.20 — 34.05-.10'33 .60-.65)33.77-.80| 33.55-.57,— — — 
A prit— | 
Range. - - - - _-—-—| —— | | — — | 33.85-.90/33.85-.90 
Closing. _-./33.15 —| |34.00 —|33.45 —|33.55 —|33.55 —|— — — 
May— 
Range___-__|33.15 45) 33 .65-.00| 33.42 .24)/33.18-.75| 33 .20-.75 33.15-24 
Closing - . - _|33.25 —| |33.98-.00|33 .43-.50|33.53-.55)33.25-.28|— — — 
June— | | | 
Range... --. per one, =v Pe rise se lee oe ‘eelncpugnacs Ss PL er 
Closing - _ - .|33.15 = 33.90 —|33.35 — | 33.35 —|33.05 —|—- —- — 
July— j 
Range_---- 33 .10-.35) |33 .50-.90 | 33 .35-.00) 33.15 48) 33 .00- 45) 33 .10-f00 
Closing... .|33.10 —'| [33 -90-.91/33 .35 —(33.35 —\33.05 —\|— — — 
August— | 
Range... - oon fom coy ts am a PR areal 
Closing - . . .|32.75 | 33.40 50) 32 .60 — |31.90 |32.05 -- 
Se ptember— 
Range... -- 32.05 —| 32.50-.70'31.70 —/31.00-.40/ 31.10-.20)31 .00-/70 
Closing... .'32.10 — 33 .10-.25'31.70 —!31.00 —'31.10 —!— — — 
f34ce. 132e. 


NEW ORLEANS CONTRACT MARKET. 





| 
| Saturday, Bondey. Tuesday Wed'day, Thursd’y,| Friday, 





Oct. 11. | Oct - 14. | Oct. 15. | Oct. 16. Oct. 17. 
Ce ek wan 33 .90-.93 34.50 — 34.50 — 34.95-.00\34.55 — 
December -- ~~ - 33 .65-.69 34.39-.41/34.22-.30 34.50-.55'34.20-.25 
GREET enue noe 33 .28-.30 34 .10-.20 33 .82-.86 34 .08-.12 33.75-.78 
En anso wee 33.03-.11| HOLI- 33.90-.96/33.60-.69 33.80 —|33.40-.45 
) OAS 32.87 —| DAY. 33.90 —-/\33.35-.37 33.45-.48|33.08 — 
ER sine ani 32.82-.90 (o> Se SSS 20-28 its 33 .03-.06 

‘one— 

OO a5 ap one Steady | Steady | Steady | Steady teady 
Options_-_..-.--- Steady Steady | Steady |Very st'y| Steady 























THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocksas. 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night. 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 




















week: ry ; bel de pay —. 19146. 
a averpool.__._..- €S.. 7 : - 7 e ,000 ,000- 
Stock at London... <2. 2k... 2s... 12,000 17, 19,000 530 000 
Stock at Manchester ____.___.-- 77,000 48, 25,000 45,000 
Total Great Britaim_.___.___-- 317,000 272,000 347,000 633,000 
Stock at Hamitvurg . go oe Cc cea REBELS *1,000 
metcK at Ditieniin. . 855 be ik tee a> adele (Oa *1.000 
Oteck at Hawes. 2 167,000 105,000 129,000 163,000 
Stock at Marseilles_______.__.-_- 6,00) 1,000 4,000 7,000 
Stock at Barcelona____________-_ ,000 19,000 47 .000 45,000 
Stock at Genoa __.__ 2.2.2 ..---- 54,000 22.000 10,006 158,000- 
Stock at Trieste i SiR 2. i 2h ee ee ae *1 ,000- 
Total Continental stecks__---- 285,000 147,000 190,000 376,000 
Total European stocks - ------ 1,102,090 419,000 537,000 1,009,000 
India cotton afloat for Europe__- 47 0 18,000 55,000 ,000: 
Amer. cotton afloat for Europe.- 261,740 197,000 477,000 550,796 
Egypt, Brazil, &c.,afloat for Eur’e 32,000 62,000 53,000 43,000 
Stock in Alexandria, Egypt - ---- 120,000 169,000 118,000 95.000 
Stock in Bombay, India_.-.---- 700,000 *661,090 000 340,090: 
Stock in U. 8. ESSE eae 1,039.326 1,126,511 727,933 1,175,352 
Stock in U. 8. interior towns_--- 986,320 1,011,610 3, 1,053,374 
U.S. exports to-day___.._..-- a 2.731 25,219 13,051 2,211 
Total visible supply__...----- 4,291,117 3,689,340 3,304,978 4,308,733 
( Vs the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock_______._-- bales. 517,000 104,000 198,000 413,000: 
Manchester stock____.......--- 9, 14,000 18,000 38,000 
Continental stock____.._..----- 248,000 *128,000 *158,000 *289,000 
American afloat for Europe-- -- - 261,749 197,000 477,900 550.7 
U.S. port stocks. ___.-.-------1,939,326 1,126,511 727,933 1,175,352 
U. 8. interior stocks. -_.....----- 320 1,011,610 673,994 1,053.3 
U. 8S. exports to-day. 2. ....-..-- 2,731 25,219 13,051 2,211 
Total American____...-------3,104,117 2,606,340 2,265,978 3,521,733 
_Easi Indian, Brazil, &c.— 
Liverpool stock..._......<.---- 211,000 103,000 105,000 145,000 
London stock .. 52 3 Se. ala 2,000 17,000 19,000 30,000 
Manchester stock. ._.......-s<s 28.000 34.000 7,000 7,000: 
Continental stock. _.......-.---- 37,000 *12,000 *32,000 *87,000 
India afloat for Europe___------ 47 000 18,000 55,000 40,000 
Egypt, Brazil, &c., afloat. __---- 32,000 62,000 53,000 43,000 
Stock in Alexandria, Egypt ----- 120,000 169.000 118,000 95, 
Stock in Bombay, India __-___--- 700,000 *661,000 *650,000 340,000 
Total East India, &c_._..-.--- 1,187,000 1,083,000 1,039,000 787,000 
Total American____..2......-- 3,104,117 2,606,340 2,265,978 3,521,733 





Total visible supply_----—----~- 4,291,117 


3,689,340 3,304,978 4,308,733 
Middling uplands, Liverpool - - - - - 22.17d 22.10d. 20.52d. 10.57d. 


Middling uplands, New York ___. 34.75c. 32.85¢. 28.65c. 18.40c.. 
Egypt, good sakel, Liv 1... 34.00d. 33.13d. 31.80d. 22.25d. 
Peruvian, rouge good, Liverpool. 28.50d. 33.03d. 27.50d. 14.00d. 
Broach, fine, Liverpool___-..--- 19.60d. 23.50d. 20.55d. 10.05d.. 
Tinnevelly, good, Liverpool ----- 19.85d. 23.75d 20.73d. 10.07d. 


* Estimated. 


Continental imports for past week have been 20,000 bales. 

The above figures for 1919 show an increase over last week 
of 201,928 bales, a gain of 601.777 bales over 1918, an excess 
. ag. bales over 1917 and a decrease of 17,616 bales 
rom 1916. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Oct. 17 1919. Movement to Oct. 18 1918. 












































Touns. Receipts. | Shtp- | Stocks | Receipts Ship- ; Stocks 
——_—_--_——_——| menis.| Oct. ments.| Oct. 
| Week. | Season. | Week.| 17. | Week.| Season. | Week.| 18. 
Ala., Eufaula... - 769, 2,400; 431] 2,811| 300) 2,648) 1,893 
Montgomery -| 4,623; 27,005, 3,753] 24,384) 3,423) 37,286) 1,874) 19,636 
Oe 6 ones 3,431, 17,2 2,527] 13,920) 3,266) 29,686) 1,830) 14,441 
Ark., Helena_-} 1,500 6,341, 4001 4.036, 1,500 7,531 700| 2,770 
Little Rock...) 13,352) 42,812) 34,545, 5,843) 30,575 3.098) 18,712 
Pine Bluff__-| 2,00€ 5,13 14,900) 3,500} 15,265; 1,500} 21,000 
Ga., Albany---| 496 7,450) 4,196 600 6,584 200; 3,337 
Athens._.-.-.| 9,541) 38,122 37,046, 4,500) 30,810) 1,500) 28,887 
atlanta... .- 10,319 60 964 35,380) 8,640) 44,3 5,688) 26,954- 
Augusta - - - -- 31,547, 171,14 174,918) 21,575) 137,612) 15,186/106,628 
Columbus. .--| 3,960} 11,255) 19, 5,000} 22,500, 1,000) 15,250 
Maeon._--.- | 12,707] 71.536 50,845) 6,587) 47,944, 6,455) 25,019 
Rome___.---| 4,716] 15,08 11,396 3,096) 14,536) 2,118) 11,028 
La., Shreveport] 3,569) 14,422 39,902} 7,878| 42,099) 5,899) 28,832 
Miss.,Columbus 1,067 3,420) 3,839| 1,048 7,964 953; 3,617 
Clarksdale --- 6,235) 38,28 31,118} 4,344) 35,441) 1,762] 34,431 
Greenwood.--| 8,000; 33,438 27,000| 5,013) 40,335) 1,518] 32,620 
Meridian -. 2,000 7,243 9,746) 2,000; 12,555) 1,000) 7,334 
Natchez _..--| 2,662 9,6 7,594, 2,508] 16,591) 1,205] 8,632 
Vicksbure- ---) 910 3,9 5,330) 1,524 6,591) 585} 5,528 
Yazoo City__-| 1,497) 11, 9,696 2,000} 16,058; 900) 13,278 
Mo., St. Louls-| 4,894) 45, 5,373, 12,390) 58,194) 10,791) 12,210 
N.C.,Gr'nsbore! 1,204 9,020; 6,112) 900 6,027) 400; 5,069 
Raleigh. ____- 832 2,626) 353) 84 1,988) 100 133 
O., Cincinnati_! 1,700 9,1 24,000) 3,319) 14,850; 1,806) 13,725 
Okis., HGmere.| =. 3° 2. I i: Epes BRR: 433 ie. be tit 
Chickasha ---| 1,800) 5,314) 3,097, 2,500) 10,368 1,400) 8,808 
Huger. ss...) 1,108 9,963) 3,032} 1,843) 10,128) 1,112) 4,164 
Oklahoma...) _ | 3| R38} 1,000 7,795 400} 2,800 
8.C.,Greenville) 6,326 29.128) 26,461) 2,000} 10,102) 1,100 13,960 
Greenwood...| 900) 5.426 9'015| (849 4,389 6781 4,085 
Tenn.,Memphis) 34,482) 89,837) 18,568)163,718) 26,703| 130,157| 24,847/230,451 
Nashville ___-! és Rg be as 601) OSE ER Bi cia 284 
Tex., Abilene __| 700, 3,969) 1,400) 281 3,382) 500 872 
Brenham --_-- 400| 2,147! 3,111) 500) 14,322 400) 5,063 
Clarksville. .-| 2,334) 15,832! 4,954) 2,292) 11,342 884) 5,515 
Dallas_.....-| 4,776) 12,531) 11,690 4,438} 27,285) 3,944) 11,910 
Honey Grove.| 2, 10,607) 2.808! 1,795) 10,853) 1,249) 5, 

Houston... ..| 75,799, 287,384) 145.437| 59,028] 566,545) 41,095/244,239 
Paries 2. 3. <3 5,668, 39,791) 9,981, 4,957) 30,039) 2,937) 9,569 
San Antonio._| 1,100 9,900 2,437, 625) 18,280) 1,444 3,117 
Total, 41 towns 270,965 1,186,747)177 650.986 ,320'219 64911 ,535,037|150,258:1011610 








The above totals show that the interior stocks have in- 
creased during the week 93,315 bales and are to-night 25,290 
bales less than at the same time last year. The receipts at 
all towns have been 51,316 bales more than the same week 
last year. 
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—e—e—e—_————__—_————————_______=—=_ 
ND MOVEM OR WEEK AND SINCE AUG. 1. Rain. Rainfall. Thermo. 3 
Adee: special 191 1918 SUR, MME. ccc csctanwnss 3days 1.50in. high88 low 65 average 75 
7 Since Since | Atlanta, Ga___..-..------ 3days 0.46in. high85 low 50 average 67 
= Week. Aug. 1. Week. Aug. 1. | Savannah, Ga__-----.-.-- lday 0.45in. high 89 low 63 average 78 
ia St. Louis 4.394 55,777 a10,791 459,679 | Charlotte, N. C_--------- 2days 0.65in. high87 low 48 average 
Via Mounds, &c_______.-.----- 9.278 57,689 10.975 58,482 | Memphis, Tenn--.------- 4 days 2.64in. high 86 low 52 average 69 
Via Rock Isiand._...-...------ 611 1,203 472 1.820 | Charleston, 8. C____-__--- None None high84 low 53 average 74 
Be ST ome a 2274 11.628 = 3-388 ~—sttyeg| |. WORLD'S SUPPLY AND TAKINGS OF COTTON. 
Via Virginia pointa.....-....--- 2.212 11,964 4.892 32.626 
Via other routes, &e____.------- 6,47 54,887 11,532 25,292 yootton Takings. 1919, | 1918. 
ee ae “a ee son. 

{Tota} gross overland... ..--- 26,346 198,899 43,966 285,320 mest 3 Week. | Season. | Week. | Season. 
Overlan to N. Y., Boston, &c__- 2,074 20,034 1,519 15,929 | Visibie supply Oct. 10_-.------ 14,089,189} __...___ en ETC etaaiede salad 
Between interior towns. --.----- 1,213 6,739 1,987 13,554 | Visible supply Aug. 1---..----| -----. 4,792,018) °_./__- | 3.027.450 
Enid nes irom Souiccoc--- Ee) _SBrk ERS _TA | Arey vevapes ce Ook 1o----| Stool “20r-| “ben San sy 

oe eae . om r ON See 2 j ¥ f 

Total to be deducted. _...---- 6,047 66,347 6,365 92,876 | Other india shipm'ts to Oct-16) |---|“ 8.000) 02.000 

Leaving total net overland *-—--- 20,299 132,552. 37,601 192,444 | Oce supply to Oct 15 © _- -2| 63°00 yo lie 4 yers 
* Including movement by rail to Canada. a Revised. ' 
The foregoing shows the week’s net overland movement Fak mary eceedeciancsee- 4,556,325) 7,215,651 aerate: 6,050,641 
has been ee i against -y! aap meg for cond ee last | Visible supply Oct. 17--------- '4,291,117| 4,291,117|3,689,340, 3,689,340 
Sar, and that for the season to Cs © eee Net OVEL- | Total takings to Oct. 17-0 265,208] 2,924,534) 238,416! 2,361,301 
nd exhibits a decrease from a year ago of 59,892 bales. a ian 317208] 2°101 534] 313/418) 1°984°301 
Sn Siaht ent Sptuners’ ie 1918 | __ Of which other------------- 48.000! "823,000! “25/0001 °377:000 
n 7 X 
g Takings. Week. Aug. Ba Week. Poe 1. ” Embraces receipts in Europe from Brazil, Smyrna, West Indie, &c. 
Receipts at ports to Oct. 17------ 230,522 958.748 163.647 1,187,753 a This total embraces the total estimated consumption by Southern mills, 
Net overland to Oct. 17__--.--..-- 132,552 37.601 192,444 | 730,000 bales in 1919 and 955,000 bales in 1918—takings notbe ing avail, 


Southern consumption to Oct. 17.a 70.000 730,000 83,000 955,000 











Total marketed__......------ 320,821 1,821,300 284,248 2,335,197 
Interior stocks in excess__.-.-..-.- 93,315 184,333 69,391 314,994 
Came into sight during week_._-414,136 --.------ SEB AEE . tieemtee 
Tees th. wee OCb, 27... 2 cee ------ 2.005.688 «duane 2,650,191 
400,579 53,656 340,207 


Nor. spinners’ takings to Oct. 17-- 75,928 
a These figures are consumption; takings not available. 


Movement into sight in previous years: 











Week— Bales. Since Aug. 1— Bales. 
Cg Re Sea eae 483.345) 1917—Oct. 19.......-...- 3,098,418 
1916—Oct. 20.____-_....--575,110)1916—Oct. 20--.-....-... 4,106,978 
_ SS i aaa 468.493'1915—Oct. 22--.........- 3,226,520 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 
| Closing Quotations for Middling Cotton on— 

Week ending ; 

Oct. 17. Saturday.| Monday. Tuesday. Wed’day. Thursd’y. Friday. 
Galveston_----- 35.75 25 \36.75 36.75 36.75 
New Orleans-_-_. 34.37 34.75 35.00 35.25 35.25 
Mobile ___-.---- , 34.00 34.00 34.50 34.25 
Savannah __---- 34.13 34.50 34.75 35.00 

Reineuk 133. 33.50 34.00 34.00 cas 
Wilmington ----'33.25 32.25 33.00 33.50 33.25 
Norfolk_-_-_----- '32. HOLI- |33.63 .00 34.00 33.75 
Baltimore _ ----- 33.25 DAY. {33.50 34.00 34.25 34.25 
Philadelphia ---!34.15 35.1 35.05 35.30 35.00 
Augusta _._...- . 34.25 34.38 34.38 34.50 
Memphis ------ 34.50 35.5 35.50 36.00 36.00 

ARS: ES 36.60 36.30 36.55 36.75 
Ho * PRED Se 5. 36.50 36.50 36.50 37.00 
Little Rock___.!34.00 34.5 35.50 35.50 35.50 




















COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO OCT. 1.—Below we present a synopsis of the 
crop movement for the month of September and the two 
months ended Sept. 30 for three years: 

















| 1919. 1918. | 1917. 
Gross overland for September _-___bales_ 71,248 82, & 
Gross overland for two months_____-_-_- ,266 133315 bos 735 
Net overland for September -_--------- 45,567 9,956 9,2 
Net overland for two months_________- 6,00 95,377 133,076 
Port receipts in September----_-_------- 270,813 530,454 634,288 
Port receipts in two months_____.------ 509,764 747 ,232 929,597 
Exports in September__............--- 212,166 305,359 412,998 
Exports in two months_____._.____---- 723,068| 593,550 % 
Port stocks on Sept. 30.........._-.-- 831,036 41,601 9, 
Northern spinners’ takings to Oct. 1____- 300 939 228,494 218,468 
Southern consumptijon to Oct. 1__-__-__- 557,000 } 765, 
oat Ang gene oe re months (in 
clu m net oversema) ._..<...<....- 25,330 d 3 
Pusat Nereh ond foot in one fag marys ee a at ae 
at ‘n interior markets Sept. 22,400 12,192 24,305 
Came in sight during September. -- ___- 739,380) 1,146,410) 1,171,327 
Amount of crop in sight Sept. 30_____- 1,122,771) 1,701,609 1,842,452 
Came in sight balance of season______--|  _____- 9,901,025 10,069,444 
SE GE, oncetitaesdhunoechnvedeeusl tas 111,602,634 11,911,8 
Average gross weight of bales__._______ 505.95!) 514.37; 513.34 
Average net weight of bales____________ 480.95 489 .37° 488. 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports from the South this evening indicate that 
rain has been general during the week and excessive in 
sections of Texas, Arkansas and Louisiana. Picking and 
marketing have been interfered with and from Texas ther2 
are reports of deterioration in all sections. 

Tezas.—General rainfall oceurred practically all of the 
week, and in some localities was excessive, causing much 
damage to crops. Cotton deteriorated in all sections. 
Light frost occurred in upper Panhandle. Fields are too 









wet for picking or any farm work. 

Rain. Rainfall. -—————Thermometer-——— 
Galveston, Texas 5 da 4.94in. high 84 low 66 average 75 
Tn o oui8is, 2 wo wn alma 0.80 in. high 78 low 40 average 59 
5.93 in. high 82 low 58 average 70 
0.70 in. high90 low 66 average 78 
4.87in. high 88 low 56 average 72 
3.64in. high 77 low 48 average 63 
4.73 in. high 82 low 57 average 70 
3.68 in. high 86 low 48 average 67 
5.36 in. high 80 low 49 average 68 
9.46 in. high92 low 57 average 75 
8.83 in. high 78 low 56 average 67 
5.13 in. high 80 low 58 average 69 
4.61 in. igh 80 low 56 average 68 
3.09 in. high79 low 49 average 64 

4.27in. high82 low 56 average.6 
5.72in. high— low— average 52 
2.72in. high 77 low 42 average 60 
0.88 in. high 78 low 44 average 61 
0.69 in. high 70 low 41 average 56 
4.29 in. high85 low 51 average 68 
8.46in. high 75 low 50 average 63 
6.10 in. igh 87 low 57 average 72 
1.61 in. low 57 average 75 
1.24in. high86 low 58 average 73 
rape waeer favorable conditions, but 
2.95in. high 87 low 72 average 78 





able—and the te amounts taken by Northern and forei inners- 
2,194,534 bales in 1919 and 1,406,301. bales in 1918, of which 1,371,534 
bales and 1,029,301 bales American. b Estimated. : 

MANCHESTER MARKET.—Our reports received by 
cable to-night from Manchester state that the market is 
strong and active, but distant deliveries are hard to arrange. 
We give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 


























1919. 1918. 

8% bs. Shirt- ; Cot'n 8% bs. Shist- , Cot'n 
32s Cop ings, Common | Mid. 32s Cop ings, Common | Mid. 
Twist. to Finest. Up's Twist. to Finest. Up's 

Aug.) d. d. |s. 4. s.d\/ qd. 4 d. |s. d. 8.4 d. 
22 |41 @ 45 |\270 @316 (|19.05 52 @ 54% 260 @346 /|23.97 
29 |40 @ 43%\270 @316 (19.1053 @ sain 0 @3 87% (25.10 
5 |\39% @ 434'\256 @300 (18.1553% @ 554300 @38 7% 24.58 
12'|39% @ 424/253 @299 |178554% @ 56% 303 @3810% 25.10 
19|39% @ 41%/269 G@310 (|18.5855% @ 56% 303 @3810% 23.34 
on 40 @ 44%'270 G@316 (|19.8855% @ 56% 303 @3810% 23.28 

’ i 

3/41 @ 45 (270 @310 |196855y4% @ 56% 303 @38104'23.43 
19 |41% @ 45%/27 1%@32 0 (20.74 55 @ 57 390 G@386 /22.02 
17':42% @ 46 '273 @323 (|22.1754% @ 56 300 @386 |22.10 





SHIPPING NEWS.—Shipments in detail: 
Total bales. 


GALVESTON—To _  Liverpool—Oct. 11—Huronian, 17,479__- 
Oct. 13—Indore, 16,582___Oct. 15—Sagadahoc, 13,660__.. 47,721 


To Antwerp—Oct. 15—Pendragon Castle, 2,436__..--_.---.-- 2,436 
To Ghent—Oct. 15—Pendragon Castle, 478__.......-.------ 478 
To Barcelona—Oct. 13—Vadiz, 6,420_..-_...-.---_-------- 6,420 
To Malega—Oct. 13-—-Cadia, 1,000... ...25..-6 ene see ccs ,000 
To Rotterdam— Oct. 13—Lake Fraley, 4,129__.___.-------- 4,129 
NEW ORLEANS—To Havre—Oct. 11—Georgie, 1,847____.-.--- 1,847 
To Genoa—Oct. 11—Esperia, 9,252._._..--.---...----.----- 9,252 
PENSACOLA—To Liverpool—Oct. 13—Cushnoc, 2,731__.....---- 2,73 
SAVANNAH—To Havre—Oct. 15—Nonantum, 11,760 ___-_---- 11,760 
To Bremen—Oct. 14—Galesburg, 9,000___-.....-__-----_--- , 
SEATTLE—To Japan—Oct. 4—Endicott, 1,100_..Oct. 11— 
Tyndareus. 4,650; Kashima Maru, 475_---.__.------------ 6,225 
TACOMA—To Japan—Oct. 10—Africa Maru, 703__._..------- 703 
Setel<6.. cnsseds ieee CR i a ae 103,702 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Sept. 26. Oct.3. Oct.10. Oct. 17. 
Sales of the week.__..---.------ 48,000 29,000 63 ,000 74.000 
Oe es IE CNEL ok) acs -Cénbbee +) pcenon.  weseoue 
Sr ee nN ROG nia aa eens ORR nseeed sktake 
CS GE RE TE ae 37,000. 23,000 28,000 40 ,000 
Pe SE I Yeas 32,000 4,000 7,000 10.000 
| IS tae 71,000 44,000 58,000 71,000 
» * “SR aS sare 785.000 789,000 767,000 728,000 
Of which American_---------- 574,000 572,000 ,000 517,000 
Total imports of the week----.-- 27 000 51,000 ,000 35,000 
Of which American----------- 19,000 33,000 20,000 18,000 
Amount Mas... 225 Conde -cin 163,000 130,000 128,000 —-_----. 
Of which American---.--.------ 120,000 S6400 366000 .” <tuwse 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, (| 
12:15 ¢{ Good Good Good 
fe F {| demand. | deman¢. Quiet. inquiry. Firm. 
| 
Mid.UpI'ds) 21.26 21.56 22.33 22.11 22.17 
epee HOLI- 15,000 | 15,000 15,000 15,000 15,000 
DAY | 
Futures. ot aaa | Steady |Very st’dy|Quietunch.| Very st'dy, 
I | Rae Satie page OLS Rseic= 3@8 pts. |9@16 pts.| to3 pts. |14@23 pts. 
openel \| | advance. | advance. decline. advance. 
"| | 
Market, {| | Steady | Firm Unsettlei Quiet Irregular, 
4 4 131@38 pts.|11@43 pts.|1 pt. dec. to|2@23 pts. 18@25 pts. 
P.M. itl | advance. | advance. |26 pts.adv.| decline. | decline. 





The prices of futures at Liverpool for each day are given 
below: 






































| 
Sat. Mon. | Tues. Wed. Thurs Fri 
Oct. 11 -—-- _—— 
to 12%} 12%) 12%) 4 12M | 4 }12y%) 4 |12% 
Oct. 17. Pp. M.p. Mp. M.p. m.\p. m./D. m jp. M.|\p. M./p. m. 
d. d. d. d d, d. 
October . ..- 21.96/22 .53|22 .22)22.31 
November _.-- 21.94/22 .47|22 .20|22 .27 
December. --- 21.82/22 .32/22 .02/22.12) 
SORUREY 26-6 21.57/21 .96/21.75/21 84): 
February ._.-- HOLI- 21.44/21 .7621 55.21 .64)2 
Mareh.......- DAY. 21.31/21.55,.21 3621.43): 
CS = atwad 21.17/21.40)21 .22)21 .28)2 
| RES Solr 21.03/21 .25,21.07\21.12): 
BE mannan 20 .89)2 1 .07|20 94/20 .97)3 
Te Ti 20.7620 .91/20.79|20 82) 
EE dacomen 20.6020 .70,20 .59120 .53)2 
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BREADSTUFFS 


Friday Night, Oct. 17 1919. 

Flour was naturally affected early in the week by the big 
harbor strike. For a time iv looked as though there would 
be a shortage of flour as a result. But later in the week the 
strike began to break. It is known, too, that supplies near 
at hand are large. Buyers have not shown much nervous- 
ness. ‘They contended that the strike was not likely to be 
of long duration. Their judgment proved to be correct. 
The fact that stocks nearby are so heavy has naturaliy had 
a tendency to keep purchases within very narrow limits to 
say the least. The situation here is clearer now that the 
longshoremen strike is subsiding. There is no fear of short- 
age. At the same time cash wheat at Minneapolis fell 5 
eents. All restrictions on importations and exportation of 
wheat and flour may be removed. Wheat Director Julius 
Barnes has recommended that President Wilson take action 
to this effect. And buyers are awaiting the result. 

Wheat visible supply in this country increased last week 
5,685,000 bushels inst an inerease in the same week last 

ear of 7,608,000 bushels. The total is now 90,585,000 

ushels against 104,494,000 a year age. Director of 
Railroads Hines says wheat is to have the preference in 
the matter of cars. At Minneapolis cash wheat declined 
5 eents. In the United Kingdom the weather has been favor- 
able and good progress is heing made in the sowing of new 
crops. In France rains occurred in some sections, which 
it is helieved will help sowings of the new wheat crop. There 
is much dissatisfaction over the official wheat prices there, 
and it is feared sowings will be reduced. The weather 
has been good in Italy and good progress is being marc in 
the sowing of new crops. It is said that the quality of new 
wheat there is excellent, being fully 64 Ibs. to the bushel. 
In Rumania it is said that rains during the harvest affected 
the crop to some extent. In Australia new wheat seedings 
were benefited by good rains in the West and South. In 
Holland the harvest is said to be good. From Greece 
come reports of a poor harvest. In Argentina the weather 
has been favorable. 


DAILY CLOSING PRICES a IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 
cue aiite deem caal cts.23744 Holi- 23714 23744 237% 237% 
Wet I, on oe caddcn sue 2404 day. 24014 240% 24014 240% 


Indian corn declined for a time, partly owing to a strike 
of 170,900 harbor workers here. Also the demand was poor. 
Cash markets were weaker. Country offerings increased. 
It is said, too, that six or eight cargoes arrived here early in 
the week from Argentina. They were for a time unable to 
discharge, owing to the harbor strike. This had a more or 
less depressing effect for a time under the impression that the 
corn was to resold. It turned out, however, that local 
manufacturers had bought it. Still the feeling here has been 
that prices would gradually move to a lower level. There is 
a noticeable disposition on the part of shippers to sell Argen- 
tine corn for future arrival at something like $1 30 to $1 32 
e. i. f. New York. Even at such prices, however, it was re- 
marked that trade was dull. Even when 15,000 longshore- 
men returned to work on the 15th inst., the fact had little 
or no influence on the market here. On the 14th inst.cash 
prices at the West dropped 3 to 5 cents. The weather at 
times has been unsettled in the Ohio Valley, but the influ- 
euce of this factor was offset by the evident disposition of 
farmers to sell both old and new corn freely. The East has 
latterly bought old corn to a moderate extent at Chicago. 
Iowa, which has at times been inclined to sell more freely, 
sold new No. 4 yellow for the first half of November ship- 
ment at 4 cents over December. 

On the other hand, there is no denying the fact that visible 
supplies are down to a low stage. Last week they fell off 
514,000 bushels, as against an increase in the same week last 

ear of 107,000 bushels. The total is now down to 1,649,000 

ushels, inst 5,610,000 bushels a year ago. And the 
fact that longshoremen are beginning to return to work 
naturally had more or less influence. It is certainly an 
improvement in the general situation here, so far as the car 
problem is concerned. ‘To-day prices advanced on cash and 
futures. The rise was partly due to the fact that the 
Director-General of Railroads Hines says that wheat will 
have the preference in the matter of cars; also, hogs were 
higher. orn offerings to arrive from Illinois and Iowa 
were larger, however, and selling against offerings halted the 
advance. Prices end higher for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 


Mes: Bs 5's ee kdbenc’ dcine cts_156% Hol. 153% 152% 153% 153% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat Tues. Wed. Thurs. Fri. 


December delivery in elevator cts_12214 Holi- 121% 122% 122% 12414 
May delivery in elevator_-------- 121 day. 120% 121% 121% 122% 

Oats have fluctuated within narrow limits. Early in the 
week the market was almost featureless. The big harbor 
strike uaturally teaded to check export trade. Furthermore 
the decline in corn had a more or less unsettling effect on 
oats. So did the recent decline in other feedstuffs. But later 


in the week an export demand spraug up. The harbor strike 
situation improved. Many thousands of longshoremea re- 
turned to work. Half a million bushels were sold, it is stated, 
for export on the 15th instaat. The crop advices from France 
state that the crop yield there is about 200,000,000 bushels 
more than the pre-war average. That made everybody prick 











up their ears. For it suggested as tho 
France might be important this season. rthermore, coun- 
try offerings were not excessive. Sample prices at Chi 
have shown a tendency to rise, moderately at least. Aud the 
visible supply last week fell off 116,000 bushels bringing the 
total down to 19,501,000 bushels inst 23,914,000 a year 
ago. Today prices advanced with those for corn. Also sea- 
board exporters bid 7 4c. over December for cash oats, track 
New York for 35 lb. grade and got 150,000 bushels at the 
West. Country offerings were light. Shorts covered. Prices 
close a fraction higher for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues Wed. Thurs. Fri.. 


No. 1 white_______ cts. 82 Holi- 8233 82% 82% 82% 
No. 2 white..." site day. 82-89% 82-8244 82-8244 82-82% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 70% Holi- 70 3 70% 70% 70 
% day. 72 734% 73% 7 


h the buying from 


May delivery in elevator____-_--_- 723 

The following are closing quotations: 
ana FLOUR. 

patents______ $11 85@$12 50 | Bari —Portage barley: 
Winter straights, soft 10 00@ 10 40 | Nor catsivaawie 50ST b0 
Kansas str its___. 11 25@ 1175 Nos. 2, 3 and 4, 1. 6 00@6 25 
Rye fiour__.___ nom. 7 25 775 Nos. 2-0 and 3-0....-. 7 00@7 15 
» 100 Ibs.— Nos. 4-0 and 5-0_.._. 7 25 
bd pol ae bccsdhsteans: tail $3 = | Oats Lo Catala 8 50. 
” panes s SO, BORER ES 
Coen flour. ......... 375@ 400 | és sigs 
GRAIN. 

Wheat— 

Oa ip ng. #3 d032 | No. 2 white... 2227772 82 @821¢ 

i, ee OR eee reetlindipende 
0.10 WHO. oceweue 3144 Bae 

ie, 2 we og ee 153% 

No. 3° Fallow... cucdensa 1 53% | Barley— 

yo RIS ee SP, « wae acdans 137 

Ws Be ~ cccksbecdile een 151 BE och oeeawiine 142 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 




















\ | 
Receipts at— | Flour. Wheat. | Corn. Oats. | Barley. | Rye. 
pol :.196/bs. bush. 60 los bush. 56 Ibs. bush. 32 Ibs. bush A8lbs. bush .56lbs. 
Chicago ---.- | 290.000) 2,719, 832, 2,000, 278,000 52,C00- 
Minne.polis._| _..---!} 3,996,000 59, 578, 319,000} 198,00 
Duluth - - -__- ee eS. | en: ‘wasenn 19,000; 170,000! 874,000 
Milwaukee _ _- 22,000 201,000 43,000) 491,000 290,090 60,000 
Tie. ocak ae 296, 13 ,000 SO | are 
OR: eae 36, 25,000) Sf Se ee 
St. Louis 152,000} 1,168,¢ 215,000 373 ,000) 14,000) 3,000 
3 85,000 48, 468 ,000 139,000) pe er oe 
Kaneas City. I -*....-- 1,456, 104, Be ae 
Ge cwks~ a” eke 966, 160,000 es eae 
Indianapvlis._| —..--- 65,000 187, 266800, _...2: ee ESS 
Total wk. "19 498,000; 11,735,000) 2,106,000) 4,397,000; 1,093,000) 860 ,000- 
Same wk. ‘18 346,000) 12,666,000) 4,993,000) 5,641,000) 1,511,000; 826,000 
Same wk. '17| 359,000) 5,625,000) 1,680,000) 6,383 ,000) 2,897 ,000 797 ,000- 
Since Aug. I— | | | 
1919. 5.0 4,765,000,178 ,259 000) 28 065,000, 64,009 ,000)20,868,000) 9,467,000 
ee 3,771,000/188 650,000 50,671, 90 ,960 ,000) 14,278, 7,633,000 
WOOT odio 3,286, 57,874,000! 26,918, 90,259 ,000'26 553,000! 8,118,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 11 1919 follow: 














Receipts at— Flour. | Wheat. Corn. | Oats. | Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
New York...) 195, 1,513,000) 42,000 410,000, 21,000, 359,000. 
Philadelphia_-| 103,000 804,000 3, 62,000, sate te 1,000 
Baltimore. _ _ - 119 413,000) 29,000 46 ,000) 8,000; 28 ,000- 
New Orleans.*| 138, 856 , 45,000) eee eee 
Galveston. - - 21, 862 ,000) 1,000) > seek = aeons 
Montreal ...-| 39, 3,269,000) 1,000 284,000 216,000 —- 18,000 
Boston... 5, 521,000, --..-- tek eee | 60,000 
Total week 19} 619,000! 8,238,000/ 121 000) 917,000 245,000, 446,000 
Since Jan.1'19)29,318,000 182,634,000) 9,718,000) 60,488 ,000/54,701 ,000 25,795,000 





Week 1918. 291,000} 3,534,000, 145,000 1,694,000, 21,000, 213,000 
Since Jan.1’1913,229,000| 54,072,000. 18,349,000) 80,869,000. 8,080,000, 3,980,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Oct. 11 are shown in the annexed statement: 
































Exports from—-| Wheat. Corn Flour. Oats Rye. Barley.| Peas. 
Bushls. | Bushl Barrels. | Bushels Bushels. | Bushels. |Bushels. 
New York____| 238,969 £43 93,957| 790,015) 394,097 52,209| 5,427 
Philadelphia__| 257,000; -—.._-~. 6,000 50,000 30,000 25,000) ....-. 
Baltimore____| 155,000} —_.__- 20,000 SRGGR  cwise- 145,000) ....-.- 
New Orleans__| 188,000 20,000 46,400) SEO 00D) cccccc] | caccen| sevcce 
Gabveseee... <1 Gee auuaeel Soaeek Ss. ee | won dd 23,00C} ...--- 
Montreal. __.- 1,215,000 SRE. sbdetec 84,000 7,000; 317,000) ....-- 
Total week _'2,929,969 35,000] 165,957|/1,389,015| 431,097) 562,209) 5,427 
Week 1918_-__!4,049,259)  .....-. 45,418] 613,060) 90,879 50,915 900 














The destination of these exports for the week and since 
July 1 1919 is as below: 
































Flour, Wheat. Corn. 

Erports for Week |—— —— — 

and Since Week Since Week Since Week Since 

July | o— Oct. 11 Ju'y 1 Oct. 11 July 1 Oct. 11 July 1 

1919. 1919. 1919. 1919. 1919 1919. 

Barrels.| Barrels. Bushels Bushels. Bushels. | Bushels. 

United Kingdom-_} 25,996) 3,128,804) 1,779,908) 18,560,875 15,000 498,708 
Continent ...._.- 84,961) 3,690,950) 1,130,061) 37,475,700; -.-.--- 191,000 
So. & Cent. Amer_| 17,000 272,956 20,000 45,000; ....-- 14,673 
West Indies___-__- 38 ,000 356,130; - <..dds 1,065 20,000 380,779 
Bett. Me: Aan Crete esis 8s 8 i Oo et RT". ep cbceh eededer” “Sees 
Other Countries...) ....-.- B5.208) See She; + gle dees Gi eee 3,139 
Total: . ccd vis 165,957 7 504 ,223 2,929,969 56,082 ’ 35 000 1 088 ,299 
Total 1918__..._. 45,418! 1,020,138) 4,049,259! -19,985,291) -..--. 2,191,069 
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The world’s shipments of wheat and corn for the week 
ending Oct. 11 1919 and since July 1 1919 and 1918 are 
shown in the following: 
































Wheat. Corn. 
Exports. 1919. 1918 1919 | 1918. 
Week — Since Since Week Since | Since 
Oct. 11. Juiy 1. Juy 1 Ort. AL. July 1. | July 1. 
ee aa — —_— 
Bushels. Bushels. Bushels. Bushels. Bushels. | Bushels. 
North Amer | 5,107,000.116,132,000 57,365,000 12,000 628,000 4,874,000 
a i e's kare ts eka Seae “ea madne coccess| asooneel  Seeeeees 
SMB ARR SS Ga ee gener ee eS 
Argentina __| 3,280,000 59,905,000 48,312,000 2,516,000 36,604,000 6,158,000 
Australia __| 1,312,000 31,775,000 11,070,000 -..----- --------|  -------- 
Gs cnedh Seco cutal  vasnbers 3.710,000, ..------| <-sex=ss | 5 Sep atti 
Oth. countr’s 70,000 1,286,000 729,000) 80,000 1,575,000 866 ,000 
Total ...- 9,769 ,000'200 ,098 ,000 121,677,000 2,608,000, 38,807,007 11,898,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


























| Wheat. Corn. 

| United | United 

| Kingdom. oCemstiens Total. | Kingdom. | *Conti Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

Ges. 42 M08. FD coi ock> eto nk OE IEE BE 
ye tial Seeemenen oaherareey | ccesen--| -<---s2-), -aaeele 
Sept 27 1919__ 15,808,000] 53,144,000 68,952,000 4,200,000) 11,944,000) 16,144,000 
Sept 20 1919. _| 15,248,000; 56.744 ,000|71,992,000| 4,744,000] 12,912,000) 17,656,000 
Sept 13 1919. .'16,824,000154,112,000|79.936,000! 4,736,000; 12,192,000! 16,928,000 





* Ineluding for ‘‘Orders.”” 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 11 1919 was as follows: 


GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush, 
0” FS rar 5,498,000 13,000 435,000 115,000 275,000 

mone Minthwadnckedbe wus Sl SS 85,000 207 ,000 14,000 
biditwdeset 2,625,000 17,000 293,000 4,000 23,000 

Wameere.... ene eneee-e 4,032,000 33,000 472,000 63.000 ,000 
Newport News... .-..-.---- ee. wasese 54,000 203 ,000 138,000 
New Orleans. ....------- 4,814,000 60,000 306.600 sesuen ,000 
CHEBNNTIOE  nsedesecc--e FS Es S56200 «weaned 83,000 
Dc cbidnaonspasase 15,732,000 108,000 1,961,000 980,000 398 ,006 
TREE kare ccdenwncccndée 1,754,000 12,000 109,000 255.000 +3 -...-.-.-. 
cdintittintrinn sammie 62,000 30,000 212,000 125,000 = -...-. 
De ache iad in nw aie fee 16.839 ,000 995,000 6,927,000 2,531,000 244,000 
Milwaukee ....-------- 2,358,000 78,000 1.107,000 335,000 326,000 
BED ixumbdnddascoatie 2,107,000 ena 344,000 3,995,000 802,000 
Minneapolis --.------ 5,329,000 3,000 4,191,000 6,038,000 972,000 
A errr 3,139,000 15,000 226,000 97,090 2,000 
Kansas City_-.-.-------- 15,346,000 54,000 1,174,000 283,000 + ...--. 
an: sbiannhtoadiin ae ue aa 4,000 17,000 435,000 aig Sane ee a 
Indianapvlis - -..------ .- 474,000 152,000 308 ,000 eee eee 
GS eke cc cctcacem 5,522,000 152,000 788 ,000 128 000 4,000 
Ce Be. 6 nn scacdwawas ae ee 50,000 10GB ~../enchen 
On Canal and River ----- SE)... arenaseeunas 69,000 452 ,000 40,000 
Total Oct. 11 1919....90,535,000 1,649,000 19,501,000 15,987,000 4,214,000 
Total Oct. 4 1919-...84,900,000 2,163,000 19,612,000 15,395,000 4,541,000 
Total Oct. 12 1918.__104,494,000 5,610,000 23,914,000 4,041,000 2,690,000 
Total Oct. 13 1917___- 9,596,000 1,551,000 15,190,000 2,710,000 4,754,000 
Note.—Bonde‘ grain not included above: Oats, nil, against 3,000 bushels in 1918° 


and barley, New York, 30,000 bushels, Duluth, 19,000 bushels; total, 49,000, against 
43,000 in 1918. 








Canadian— 

, | EE SPY ere 4,227 ,000 2,000 000 272,000 843 ,000 

Ft. William & Pt. Arthur. 3,631,000 8 --..-.. | eee. ¢ deeow 655 ,000 

Other Canadian... -..-- eee ee CY aa 107 ,000 
Total Oct. 11 1919___.10,061,000 2,000 3,004,000 272,000 1,605,000 
Total Oct. 41919... 7,510,000 2,000 2,277,000 272,000 1,436,000 
Total Oct. 12 1918.._. 8,836,000 106,000 6,542,000 # -___-- 181,000 
Total Oct. 13 1917.... 7,125,000 29,000 3,521,000 4,000 12,000 
Summary— 

a eae 90,5°5,000 1,649,000 19,501,000 15,987,000 4,214,000 

|| eee ee 10,061 ,000 2,000 3,004,000 272,0 1,605 ,000 
Total Oct. 11 1919...100,646,000 1,651,000 22,505,000 16,259,000 5,819,000 
Total Oct. 4 1919....92,410,000 2,165,000 21,889,000 15,667,000 5,977,000 
Total Oct. 12 1918...112,330,000 5,716,000 30,456,000 4,041,000 2,871,000 
Total Oct. 13 1917...-16,721,000 1,580,000 18,711,000 2,714,000 4,766,000 


I 


WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 14.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the, week ending Oct. 14 were as follows: 

CORN .—The lower tem 
in the western Mississippi Valley States was favorable for the maturing and 
Gzes of corn, although it was still too moist for cribbing with safety. 
H ng op. apy under favorable conditions in most sections. Some 
late corn is not yet ripe in the lower Ohio Valley. 

COTTON .—The temperature averaged much above normal in the eastern 
gerfoa of the cotton belt, but below normal in the Northwest. Rainfall 

uring the week was heavy, and the sunshine inadequate in nearly all locali- 
ties from the Mississippi Valley westward, but in the eastern section of the 
belt only light to moderate rain occurred and drought continued in some 
localities. he heavy rains and cloudy weather caused deterioration in, 
and considerable damage to, cotton in the western portion of the belt from 
Mississippi and Arkansas westward, while pi was practically at a stand- 
still or made very little progress in that area. he weather was favorable 
for harvest in the eastern portion of the belt and this work made good prog- 
ress in that section. Cotton deteriorated in all sections of Texas; it con- 
tinuea in fairly good condition in the western half, however, but is mostly 
elsew with complaint of bolls decaying. The cool, wet 
nfavorable for the development of the top crop in Okla- 
have been fairly good. The crop has 


iia Whe cae ts spect baer tn Wests Oasdiee ent tan aan 
‘ crop poor in aro! 

fo fairly good in South Carolina t the prospect for a top crop in the latter 
State is very poor, although many plants are still green. 


i 








[Vox. 109. 


in some eastern localities by moisture. The 

grains progressed favorably d the week in most 
in and Texas 

thrashing made slow progress in 


in California. Grain thrashi 
with buckwheat yielding well 


POTATOES .—The weather was favorable for harvesting white potatoes, 

except in parts of the upper Mississippi Valley, where it was too wet. 

tinues in of southern New England and New York. Sweet 

potatoes were inj by rain in Texas, but harvesting of this crop continued 
in other sections under favorable conditions. 





THE DRY GOODS TRADE 


New York, Friday Night, Oci. 17 1919. 

A stronger tone has developed in the market for drygoods 
during the week just closed. The buying by large houses 
has been of better character and manufacturers are showing 
more inclination to cover their needs for the next five months. 
Mills are in a well sold condition and prices consequently 
rise easily when their is any increase in the demand. The 
consumption of goods came in for its share of attention 
during the week and several confusing facts were brought 
out. One of these was referred to last week when the new 
purchasing power of the consuming public was explained. 
Retailers report that while some of their regular customers 
balk at the increasing prices, new customers are paying 
them without a murmur, thus more than offsetting the 
losses caused by the economy of the older clients. This is, 
perhaps, the best explanation of the fact that while the 
amount of goods moved has not been great, retailers are 
reporting their sales as being above normal. They are bas- 
ing their figures on dollars instead of quantities. Another 
fact won to light coneerns the primary merchant. While 
many jobbers are manifesting more confidence and are 
now buying weil into March and May others are noting 
the increasing tendency on the part of big retailers to hedge 
on forward business. In some instances dry sellers 
are already sending out a warning to buyers against over- 
stocking on the present market. In primary circles the 
activity that was predicted several months ago seems to 
be at hand. The export division of the market has been 
slightly more active duian the week, especially with South 
America and the West Indies. Hosiery continues to be 
the chief article exported and it is reported that the demand 
is improving. Low end cottons have received more attention 
of late and silks and woolens have run in excess of any 
normal foreign shipments. Exporters are still experiencing 
difficulty in obtaining the merchandise .wanted. 

DOMESTIC COTTON GOODS.—The strong tone that 
sprung up Ist week in the market for staple cottons has 
grown even stronger this week. There is a broad demand 
for goods and yarns with sellers inclined to be conservative. 
This restraint was largely due to the sharp rise in cotton 
after the holiday. Such a wide fluctuation in the raw ma- 
terial market was the signal for caution in placing bids with 
the mills. Buyers were insistent, however, and were 
bidding somewhat higher prices for delivery late this year 
and early next year. There is also a steady eall for spot 
merchandise and searcely any resistance to prices on future 
orders if delivery is assured. The needs of many buyers 
are apparent and were emphasized by the accumulation of 
orders over the holiday. The larger degree of confidence 
in second hand circles has been manifesting itself in a num- 
ber of ways. Salesmen are sending in good substantial 
orders and in some cases they are larger than the heads of 
departments cared to see. Business in finished domesties 
has grown quite shrply of late and jobbers have been selling 
steadily. enims, tickings, bleached and brown cottons 
and wide sheetings have been bought liberally. Printers 
are receiving more business than they ean comfortably handle 
and have entered the gray goods market in order to make 
provision for next year. It has been stated that distribution 
is uneven, due to the fact that mills are storing goods for the 
account of many purchasers, but a more probable explana- 
tion is found in the fact that there has n an embargo 
on shipments for some time on account of strikes. In the 
gray goods division of the market a strong tone prevails. 
38-inch standards are listed at 19 cents. 

WOOLEN GOODS.—The between seasons period still 
prevails in the market for woolens and worsteds. The old 
problem of the market continues to be the chief topic of 
interest. Whether or not clothiers will go in for low priced 
merchandise, while their conversion costs remain so high is 
the essence of this problem. The retail trade is reported as 
being slow, especially in women’s wear. Staples are scarce 
in the primary markets and serges are expected to hold their 
price. It is believed that the lower priced women’s serges 
will be placed on the market in the near future. Some sellers 
of woolens and worsteds are making an attempt to force 
some of the slow moving lines on their customers. They are 
insisting that buyers who want the more active lines must 
also purchase a certain proportion of the other lines at the 
same time. 

_FOREIGN DRYGOODS.—The market for linens con- 
tinues strong. It has been announced that the allotment of 
British aircraft linen for this country will be handled by the 
Hunter Manufacturing and Commission Co. Samples of 
the linen are on display at the offices of this company. The 
merits of this cloth are well founded and it is believed that 
it will be well taken here. The market for burlaps is stro 
and advancing. Light weights are quoted at 14.25 cents | 


heavy weights nominally at 18.00 to 18.25 cents. 
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State and City Department 


This department of our paper is curtailea the present 
week, along with all other departments, on account 
of the strikes and lockouts in the printing trades. 








NEWS ITEMS. 


Sao Paulo (City of), U. 8. of Brazil.—Bonds Offered 
by Syndicate-—A syndicate composed of Imbrie & Co., 
E. H. Rollins & Sons, Spencer, Trask & Co., The Equitable 
Trust Co., Cassatt & Co., and William R. Compton Co., 
of New York is offering to investors at 9514 to yield approxi- 
mately 634%; $8,500,000 6% external secured sinking fund 
gold bonds dated Nov. 1 1919 and due Nov. 1 1943. Prin- 
cipal and semi-annual interest (M. & N.) payable in New 
York City. Further details appear in earlier pages of this 


issue, under Current Events and Discussions. 
The official notice of this bond offering will be found ameng the adveriise- 
ments elsewhere in this Department. 





BOND PROPOSALS AND 


this week have been as follows: 


AKRON, Summit County, Ohio.—BOND SALE.—On Oct. 
2 issues of 5% 1-15-year aggregating $221,000—V. 109 


NEGOTIATIONS 


13 a 
bonds 
1290—-were awarded ¥ Otis & Co. of Cleveland for $224,150, equal te 


101.434. Date Oct. 1 1919. 


ALCONA TOWNSHIP (P. O. Black River), Alcona County, Mich.— 
BOND SALE.—The Hanchett Bond Co. of Chicago tly 
and is now off: to investors at a price to yield 4.90 $13, 5% tax- 
free road bonds. nom. $500. Date April 1 1919 and ann. int. 
April 1), payable at the Fort Dear' Trust & Savings Bank of Chicago. 
yearly on April 1 as follows: $1,000 1920 to 1923, incl., and $1,500 
1924 to 1929, incl. Bonded debt, this issue only. 


ALPINE SCHOOL DISTRICT (P. O. American Forks), Utah 
foumty, Utah.—BOND SALE.—The Sweet, Causey, Foster & Co. of 
ars = 99.27 and interest, were awarded the $165 ws 5% _10-20- 
pon schoo! bonds dated Feb. 1 1920 offered on Oct. 7—V. 109, 

i. tee. The Gel owwing bankers also submitted bids: E. H. Rollins & 
Bosworth, Chanute & Co., Keeler Bros. and Palmer Bond & Mtge. Co. 


ANTIGO, Langlade County, Wisce.—BOND SALE.—On Oct 1 E. H. 
Rollins & Sons were awarded $16,000 me St sewer E Grotnese bonds for $16,- 
268 32. equal to 101.489. Denom. $1,000. Date Nov. 1 1919. Int. 
M. Due yearly from 1927 to i931: inclusive. 


dito Tarrant County, Tex.—WARRANT SALE.—An 
issue of $80,000 6% water system warrants was awarded on Aug. 20 to 
a local investor. 1,000. Date “0 2 “ pate. Int. F. & Due 


Denom. $ 
$4,000 yearly on Feb. 20 from 1925 to 1944. 


ASHTABULA COUNTY (P. O. por acaey “Ohio.—Bo! YD SALE.— 
On Oct. 13 the $11,000 5% 1-9-year serial road bonds. dated April 1 1919 


(V. 109, p. 1479), were awarded to the First National Bank of Jefferson 
at pir and interest. 


ATASCADERO SCHOOL DISTRICT, San Luis Obispo County, 
Calif.—BOND SALE.—The $16,000 6% bnods offered on Oct. 6 (V. 109, 
P. 1382), have been awarded, it is stated, to the Bank of Italy at 106.175. 

ATTLEBORO, Bristol Be County, Mass.—BOND SALE.—On Oct. 17, 
it is stated, Harris, Forbes & Co., of Boston, were awarded at ~ og we. 
$135,000 414% school bonds, dated Oct. 1 1919. ree yeutty on Oct. 
follows: $14,000 1920 to 1924: inclusive, and $13,000 1925 to 1929, Fin lh tg 


Ph mag yy (P. S aw 5 Aurore), Hote < County, N. Y.—-BOND SALE.— 


14 an $18 one ea road bonds was awarded to O'Brian, 
& Co., of Buffalo. at 101.388. Denom. $1,000. Date Sept. 11919. 
Int. M. & 8S. Due $3,000 yearly on Sept. 1 from 1921 to 1926, inclusive 


Pe Lorain in County, Ohio.—-BOND SALE.—On o_. 8 the $15, 000 
% 2-S-year serial street reet impt. bonds dated Oct. 15 1919—V. 109, p. 
tM m- ‘anaemia to Seasongood & Mayer of Cincinnati at 101.03. 


\ BAKER Sg (P. O. Baker), Ore.—BOND SALE.—On Oct. 15 
ros., Inc., of Portland, were awarded, on their bid of 100.78655, 
ins "S100. 000 5% 10-20-year (opt.) road bonds—V. 109, Pp. 796. 


RTHOLOMEW COUNTY (P. O. Pei, Ind.—BOND 
OFFERING eee will be received until 2 p. m. Oct. 25 by Ed. 
Suverkrup, County Treasurer, for $68,885 44 t Neutrey et al. 
Columbus ‘Twp, road bonds.’ Denom: $3.444 45. Bate Oct. 25 1919. 
Int. M.& N. Due $3,444 25 each six months fa May 15 1921 to Nov. 
15 1930, inclusive. 


BEEBE SCHOOL + etme Pld Wete County. Ark.—BOND SALE.— 
i ome of $24,000 6% schoo nds has been sold to the Hanchett Bond 


ale Date May 1 1919. Prin. and semi-ann. 
nt. (M. &N.), payable at the Standard Trust & Savings Bank, Chicago. 


BENTON COUNTY (P. O. Camden), Tenn.—BOND OF FERING.— 
8S. A. tt County J 


for $80. ne my ory bonds. Denom. $1 000. Date Oct. 1 1919. 
Int. Due 10,000 y. on Mar. 1 from ‘1921 to 1925 incl. Cert. 
ak aS 5% of amount of bonds bid for, payable to Bob Smith, Trustee, 
required . $00" Debt (excluding this issue) Oct. 14 1919,’ $18,000. 
Floating’ debt (add'l) $2,000. Sinking fund $1,048. Assessed value 1919 


BEVERLEY, Essex County, Mass.—BOND OF FERING.—It is reported 
rrr the Treasurer will receive proposals until 5 p. m. Oct. 22 for $80,000 
bonds. Date Sept.11919. Due $5,000 yearly on Sept. 1 from 1920 

roe 34 hase inclusive. 


BISON, Rush County, Kans.—BOND OFFERING.—B. H. Schwartz- 
kopf, Cit % Clerk, will receive proposals until Oct. 21. it is reported, for the 
ogre ,000 _ RT i electric light bonds voted at the election held Sept. 9.— 

Beh Dang St. Louis County, Minn. CERTIFICATE SALE.—On 
Sept. 26 the Minneapolis Trust oo was awarded $100,000 514% 1-5-year 
paving certificates. Denom. $1,000 


BLAINE COUNTY (P. O. A Mont.— BOND OFFERING.— 
Vernon Butler, County Clerk, will receive bids until Oct. 21 fer the $100.000 
5% % 15-20 yr. (opt.) road bonds voted on Sept. 2—-V. 109, p. 1383. Cert. 
check for $5,000 required. 


BLANCHESTER, Cinton County, Ohio.—BOND OTE ESING. —It 
is re that pet yropene’ s will be received by Village Clerk, L.. Hixson, 
until 12 m. $7,250 5% % street bonds. Denom. $350 and $250. 
Date Sept. 1 1919. Due $500 yearly from 1920 to 1933, incl., and $250 in 
1934. Cert. check for $500 required. 


BLUE EARTH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Man- 
kato), Peak a aoe SALE.—The $60,000 4% school bonds voted during 
July—V. 109, 601—-have been sold to the State of Minnesota at 99.75. 
Int. annually. "ies yearly from 1931 to 1938, inclusive. 


BURLINGTON, Kit Carson County, Colco.—BOND SALE.—Sidlo, 
Simons, Fels & Co. of Denver have Ita 100-458. $60,000 6% 51000" "Date 
: a 


19. 
Due Oct. 1 1934. 





oo 
a 


——==== 
3 oe COUNTY (P. O. Leba >» Ind.— 
( pp nd.—BOND OFFERING.— 


. wil es 
Oct. 23 for tae following 455 road bonds: s until 10 a. m 
400 Thos. O *ciinton 


$13, ro 0 bonds. Deno Due- 
$670 each six months beginning May 15 1921. cg bore 
10,900 a A. Davis et al. Sugar Creek Twp Denom. $545.. 


ue $545 each six months beginni Ma 15 1921. 
a 
Dave ten 7 1919 Int. M. & N cay - 
BUTLER, Butler County, Pa.—BOND SALE.— Lyon, Si q 
of Pittsb _— on el ia awarded ‘an issue of $125,000 416% oe 
and municipal i for $1,000 and 100 for $500. 


mpt. bond 
oe 1 1919. Int. a: ‘& O. Due Oct. 1 1949, subject to call Oct. 


CALIFORNIA Pe =, tate pS) —BOND SALE.—The $163,000 4% 21-65- 
(opt.) India nds offered on Oct. 9—V. 109; p. 1383—have- 
m sold, according to reports, to the Anglo & London Paris iadleaak Bank 
San a tem par and interest. 
CAMDEN COUNTY (P. O. Camden), N. i eNe. SALE. 7 Oct. 
6 the issue of 5% Re impt. bonds offered on that date—vV. p- a og pt 
‘$1 


aw: to the ional City Co. of ie ae ROK 57 
; _, Denom. $1,000. Date Sept. 1 1919. Dues cna 


Ro etl ag pc Tenn.—BOND OFFERING.—Sealed bids will be 
received until 11 a. Oct. 21 by Aiexander W. Chambliss, Mayor, for 


the ene oh aadinental auditorium bonds. 
$3: Due Oct. ; 1928. 

75,000 bnmgig 06D Oct. 1 1929. 

Deno Date Oct. 


1 1919. Prin. and semi-ann. int. payable 
at the Natt? Cit ty Bank, a Y. Oert. check for $1,000 payable to 
ae K. wo ity Treasurer, required. Purchaser ‘to se ey ee 

nterest. The proving opinion of Caldwell & peesstich. , of 
= legality of cowke will be furnished to the p 

CHICKASHA, Grady awn Okla.— BOND OFFERING. —Proposa 
will ere until Oct y E. G. Reynolds, City Clerk, for the $100.00 000 
de By 3 park bonds ea t by a vote of 349 to 243 at the election 
held Benke ove 109, p. 1383. 

CLOVIS atti. —. SCHOOL DISTRICT, Fresno County, 


Calif.—BON Rollins & Sons, offering 101.083 and int., 
i serps the $100,000 5% high school bonds off offered on Oct. 7—V. 109, 
p. 1: 

COAL RURAL SCHOOL a (P. O. Cositen). Me gene 
County, ae OFFERING.—Proposals will be received 
12 m. Nov. 8 by W. Darling, Clerk Board of Education, for $16 000.5 3% 
school bonds. a Date Dec. 1 1919. Int. M. 
from March 1 1926 to t. 1 1927 incl. Cert. check for $100 coulleane. 
Purchaser to pay interest. 


aspen SCHOOL DISTRICT, Harnett Count » He. Core ee 
E.—On Oct. 9 Sidney Spitzer & Co. of Tol were award 
$15,000 tO) nd tee bonds dated Oct. 1 1919—V. 109, > 1199—for $15. 325. 
an 


COEUR DALE, Kootenai Cunnty Idaho.—BOND SALE.—On 
Aug. 25 M sFravte & & Co. and erican Trust Co., bidding jointly,. 
were award 534%, Fe refunding "bonds at 100.30. Denom. $500. 
Date Sept. 1 1919: ag * 


COLORADO COUNTY Se tially DISTRICT NO. 8, Tex.— 
BOND SALE.—The 110.000 6% bonds mentioned in V. 109, p. 1480— 
have been awarded to Kauffman-Smith-Emert Investment Co., of St. 
Louis. Denom. $1,000. Date June ae 1919. Prin. and semi-ann. int. 
Gf = D.) payable at the Nation City Ba Y. or at the County Treas- 

Due yearly on June 10 a3 follows: $10,000 1924, and 
$4.0 000 1925 to 1949. incl. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.— BOND OFFERING... 
—The Board of Cou County ee will receive bids until 1 p. m. Oct. 

20 for the follo 2 issues of 5% road bonds: 
$33,000 I. C. H. No. 82 bonds. Sone 27 for $1,000 and 3 for $2,000. 
Due yearly on Oct. 1 as follows: $3,0000 1920 to 1928, incl., and 


$6,000 1929. 
5,500 No. Market St. bonds. Denom. 5 for $1,000 and 1 for $500. 
ny $l. ras yearly on Oct. 1 from 5900 to 1924, incl., and $500 


192. 
earn sald I teas of gg will also receive proposals until 1 p. m. 
GR gh 2 . No. 368 & 383 bonds. Denom. $1,000. 
Dus $2,000 year on Det. 1 from 1920 to 1920" inclusive. 

of the — athe are dated Oct. 1 1919. ee and semi-ann. int. 
es ‘& O.), payable at the County Treasurer's A certified check on 
some bank other shee the one making the ‘payable to the County 
Treasurer for $500 i someres with each issue ‘b’ Bonds 

offered on Oct. .y will be delivered and paid for on Nov. 1 and those off 
on Oct. 27 will be deliverable on Nov. 10. Purchaser to pay accrued oe 


CRISP COUNTY (P. O. Cordele), Ga.—BONDS SALE.—We are 
vised that the $350,000 5% gold road bonds recently voted (V. 109, p. aroey) 
will be offered for ‘sale about Jan. 1 1920. 


Cart tana COUNTY ROAD IMPROVEMENT DISTRICTS Ss 
(P. O. Marion), Ark.—BOND OFFERING.—Proposals 1 be Bae my 
until 10.30 a. m. pat 4 by Charles G. Barton, County a. (P. O. Earle) 


for the follo 

$1,040,000 District No. 7 bonds. Due yearly on Aug. a5 Es follows: 
$24.000 1924. $25. 000 1925. $27 ,000 1926, oe. 000 7, $30.000° 
1928, $32 900 1929, $34, 900 1930, $36.00 1 
740.000 } 3. $42.00 193 Be Fgh a I 

54% "000 1 $58 0001 , $61,009 1940, $65. 

$89.;400 1942, $73,000 1943. 377 009 1944 and $82,000 1945. 
To value 1918 $1,389,000. Total assessed benefits 


tal 
$3. .252,000. 
District No. 8 bonds. Due yearly on A 1 as follows: 
oi7 .000 1924, 188 000 1925. $19, 000 1 , $20, "1927. $21,000" 
1928, $22,000 1 . $24.000 1930, $25,000 1931, $26,000 1932, 
$28,600 1933 $400 000 1934 et .000 1935, $34,000 1936, $36,000 
A Ae souk Ooo toss and’ $97,000 1945" 
a ss an : 4 
Total assessed value 1918 $968 Total assessed benefits, 
$2,407 ,000. 
District No. 9 bonds. Due-yearly on A 
$25 000 1996. os -000 1925, $39,000 192 Tgit 
$47 ,000 $19,000 1930, OS 5e aoe 1931, 
$28 600 1 933, $650 2.000 1934. $65,000 
1937. $78,000 1938 $83,000 19 39. gS 000 1940. 
$99.000 1 D $164 000 1353. $111, 000 1944 and $118. 009 1945. 
Total pt value 1918 $4,566,000. Total assessed benefits 


$4,064,000. 
Denom. to suit ‘purchaser. Date Dec. 1 1919. Interest at 6% payable 
ivilege of converting the {ssue into 


semi-ann., the districts reserving the 
Cert. check for 2% payable to the Commis- 


bonds bearing 5% % interest. 
sioners, required. ure’ to pay accrued interest and also pa y for bonds 
and trustee’s registration fee and will be required to furnish blank bonds, 
ready for s tures of the proper officiais, without cost to the district. The 
opinion of Hemingway, Cantrell & Loughborough of Little Rock or 
John C. Thompson of N. Y. approving the legality of the bonds will be 
furnished to the purchaser. 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—-BOND OF FER- 
ING.—Proposals will be received unt! 110 a. m. Oct. 20 by Gatch L. Baker, 


725,000 


County Treasurer, for $10,500 414% James N. Hoo et al. Clay Twp. 
road bonds. Denom. $525. Debs “sept. 1 1919. Int. M. & N. Due 
$525 each six months from May 15 1920 to Nov. 15 1929, incl. 


DELL RAPIDS, Minn.—BOND OFFERING.—It is reported that James 
Ridlington, City Auditor, wil! receive bids until 8 p. m. Oct. 21 for $24,000 
5% electric light bonds. Int. M.& N. 


DU BOIS, Clearfield County, Pa.—BOND OFFERING.—According 
to reports, Thos. O. Oberrender, Superintendent of Ac counts and Finances, 
will receive bids until 12 m. Oct. 20 for $50,000 4% % impt. bonds. Ld 
Dec. 1 1919. Int. & D. Due yearly on June’ 1 as follows: $2,000 
1921 to 1924, $3,000 Vo028, ne 1926, $2,000 1927, $4,000 1928, $3,000 1929 
1930 and 1931, $4,000 1 , $3,000 1933, $1,000 1934, 1935 and 1936, and 
$2,000 on Jan: 1 1937. 


DUNSMUIR SCHOOL DISTRICT, Sebives County, Calif._-BOND 
SALE.—Schwabacher & Co., offering 110 aig +e the $34,000. 
p 


grammar-school bonds offered on Oct. 6 (V 
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* DURHAM, Durham County, No. Caro.— BOND SALE.—On Oct. 
ithe iieaine two issues of 5 5% bonds aggregating $575.000—V. 109, 384 
ae awarded, it is stated, to Hambleton & Co., of Baltimore Guar- 
Trust Co. of N. Y. Jointly: 
,000 street bonds. early on Jan. 1 as follows: $40,000 1921 Lbs 
1924. inclusive; $42, 1925 to 1928, inclusive; and $43,000 
to 1932, inclusive 
75,000 sewer bonds. Dus $2, 000 yearly on July 1 from 1921 to 1956, 
inclusive, and $3,000 July i 1957. 
Date Oct. 1 1919. 


oe See County, Tenn.—BOND SALE.—Oct. 9 I. 
m were awarded $133,950 impt. bonds for $135. sig 
A bid was also received from J. C. 


“Tigret 
ee to 101. "iés. Mayer & Co., of 
Ce 


ncinnati. 


EAGLE ROCK, Los Angeles County, Calif.—BOND SALE.—The 
National City Co., offering $39,340 (103.526) and interest was awarded 
the $38,000 5% % streot-im ovement bonds offered jw Oct. 6 (V. 109, 
1001). Denom. Date Oct. 11919. Int. A. & O. ue yearly 
from 1920 to 1938- ae sy 


EAST GRAND FORKS SCHOOL DISTRICT 
Forks), Polk County, Minn.—BOND SALE.—The $ DP 
— voted (V. 108; Pp. 2650), 

EAST ST. LOUIS, St. Clair pow ogg 0 1ll.—BOND SALE.—An issue 
BAL a 00 5% 16-20 year serial bonds 

a 


East Grand 
$00 ea school bonds 
have been sold to the State of Minnesota 


park s was recently purchased Ly 
Stuart & Co., of Chicago, at 101.10, it is stated. Int. semi-ann. 


FERGUS ¢ COUNTY SCHOOL DISTRICT NO. 192 (P. 1 Grass 
se), M t.—BOND OFFERING.—Until Oct. 25 Harry Tetten, 
Clerk (P.O. Battrick), will receive proposals for $1,100 bonds, em 


FLORENCE, Lamdertate County, Ala.—BOND SALE.—The $200,- 
000 5% 20-year school bonds offered on Sept. 9—V. 109, p. 906—were 
@warded on that day to J. C. Mayer & Co., at 93. 


aa aes Doar sigh | (P. °. Covington), Ind.—BOND OFFERING. 
0 a. 1 Albert McElwee, Me 2 Treasurer, 1 sell 


Hae “ie pres. poet My Troy Twp. road bonds. Denom. 
ate it. is 1919. Int. M. sn Due $1 ,092 each six months 
m May 15 1 21 to Nov. 15 1930, incl. 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND SALE.— 
‘On Sept. 23 an issue of $85, 5% ditch bonds was awarded to the North- 
western Trust Co. at par. Denom. $1,000. Int.M.&S8S. Due 1938. 


GILLIAM COUNTY SCHOOL DISTRICT a. 25 (P. O. Condon) 
Ore.—BOND SALE.—On . 29 an issue of $49,000 6% 20-year achool 
‘bonds was awarded to Keeler ae, of Portland at 110.20. Denom. $1, 

Date Nov. 1 1919. “ne M.&N. 


GOULDS SPE pAL- DRAINAGE DISTRICT NO. aT oF O. Miami), 

Dade County, Fla.—BOND OFFERING.—Accordi reports, the 

Board of County Commissioners will receive proposals raed 10 a. m. 

= gE goon 000 6: 6% 12 5-6 year (aver.) bonds. Int. A. & O. Cert. 
‘or 2% req 


GRAND wen ION, Greene County, lowa.—BOND SALE.—The 
ae ) water-works-plant bonds recently voted—V. 109, p. 1385—have 


«GRAND RAPIDS, Wood County, | ba gg pl SALE.—On Oct. 
4 the $10,000 6% 2-11-year serial street bonds offered on that date— 
¥ 109, p a ett awarded to Tory. oh. & Co. of Toledo at 103.18 


GREEN BAY, Brown County, Wisc.—BOND SALE.—On Oct. 6 oe 
First Trust & Savings Bank was awarded the $20,000 5% 1-20-year serial 
coupon street paving bonds dated May 1 1919—V. 109, p. 1200—at 102.425. 


GREENWICH, Fairfield County, Conn.—BOND OFFERING.—4Jos. 
P. Crosby, W oatee will receive proposals until 12 m. Oct. 23 for $150.00 
44% gold co n (with privilege of registration) road bonds. 
$1,000. Date | 1 1919. Principal and semi-annual interest (A. & Oo. ) 
payable at the U. Ss. Mtge. & Trust Co. of New York. Due $10,000 yearly 

n Oct. 1 from 192i to 1935, inclusive. Certified check for 2% of amount 
of bonds bid for, porate to the Borough Treasurer. requ nds to 
‘be delivered and paid for on Oct. 24 at the Town Hall in Greenwich. The 


opinion of Geo. S. Clay, of New York, as to legality of said bonds, will be 
Purchaser to pay accrued interest. 


delivered to the purchaser. 

GROVE Tow neu. Harnett County, No. Caro. none SALE.— 
Spitzer, Rorick & Co., of Toledo, biddi 103.215 and interest, were 
awarded the $50,000 6% 30-year road bonds, dated Oct. 1 1919, offered 
-on Oct. 11 (V. 109, p. 1098). 


HALLOWELL, NF -wal County, Me.—BOND SALE.—On Oct. 17 
$88,000 4149 (3 Ee coupon tax-free bonds were awarded to Blodget & Co. 
of Boston at 98.65. Denom. $1,000. Date July 1 1919. Pa. and semi- 
ann. int. (J. 4 Fe payable at the First National Bank of Boston. Due 
$5,000 yearly on July 1 from 1930 to 1939, incl., and $43,000 July 1 1939. 


iy ARDEN COUNTY (P. O. Savannah), Ga.—BOND SALE.—The 
$35 000 6% jail warrants offered without success on Aug. 2—V. 109, p. 
1385—have been sold to the Hibernia Bank of Savannah. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 
Dean C. semen. _County Auditor, will recive proposals until 12 m. Oct. 23 
for $27,000 5% Preston-McBridge Pike bonds. Denom. Date 
day of a, fin. and semi-ann. int. (A. & O.), payable at ‘the ‘County 
Treasurer's office. Due $6,000 Oct. 23 1920 and $7,000 no Oct 23 in 1921, 
1922 and 1923. Cert. check for $500 required. Bonds to b2 delivered and 
paid for at the County Auditor's office within 15 days after award. Pur- 

to pay accrued interest. 


py hy oie Essex County, Mass.—BOND SALE.—On Oct. 14 the 
$45.000 4% % 1-15- -year serial coupon tax-free water bonds, dated Se ¢ - 
1919 (Vv. 109, Pp. 1481), were awarded to Coffin & Burr of Boston at 101. 


HENRYETTA, Okmulgee, Okla.—BOND ELECTION. get ti 
state that an clection will be held Oct. 28 to vote on the question of issuing 
$200,000 water impt. bonds. 


HICKORY, Catawba County, No. Caro.—-BOND SALE.—On Sept. 
x0 the $35,000 5 44% 1-35 year serial coupon school bonds, offered on that 

te—V. 109. p. 1562" were awarded, it is stated, to A T. Bell & Co., of 
Toledo. for $35,475 equal to 101.368. 


HOUSTON, Harris County, Tex.—BOND OFFERING.—It is re- 
me that A. E. Amerman, Mayor, will receive proposals until 10 a. m. 
t. 20 for the $700,000 school, $150,000 street and $50,000 sewer 5% 
1-25 year serial bonds, offered without success on Oct. 1—V. 109. p. 1481. 
int. semi-ann. Date Aug. 1 1919. Cert. check for $5,000 required. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
'T. C. Sanders, Count by oe will receive proposais until 10 a. m. » 
48 Ze . Dutton et al. Harrison Twp. bonds. Denom. 

1919, Int.M.&N. Due $175 ouch six months from 
ay 15 1920 to Nov. 15 1929, inclusive. 


HUNTINGTON BEACH, Orange Count Calif.—BOND OFFER- 
ING.— Bids will be received until Oct. 20 by the City Clerk for $40,000 
tow A bonds authorized by a vote of 181 to 8 at 

Se dealien bald Sept. 16. 


IMPERIAL COUNTY oO. 





El Centro), 








ND SALE.— 





cate com of AT el a IB Co. 5 E. H. Rollins 
& Sons, Bank of Italy, William R. Staats Co., and the Anglo and London, 
Paris National Bank purchased at private sale $1,500, 5% highway 


bonds, it is stated. 
A like amount of bonds was reported as sold in V. 109, p. 504. 


INDIANA SCHOOL TOWNSHIP (P. O. te burgh h 
County, Pa. —BOND SALE —On Oct. Cf the $35,000 Bor og ese y 

tax-free school bonds dated Sept. 1 1919—V 109. ny Bt Be a 
to C. M. Barr & Co. of Pittebergh: at 101.35 and int. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING — 
Chas. V. May, County urer, will receive proposals until 1 p. m 
Oct. 22 for the Showing 4%% road bonds: 
72.408 ohn Stack Stone Road Impt. No. 3259 bonds. Desem. $470. 

5 G00 John H. Rusk et al, Barkley Twp., bonds. 780. 

7, Henry Amster et al, Marion Twp., bonds. ‘Senn 00. 
9.400 Henry M. Rayburn et al. Gillam Twp., bonds. Denom. $940. 
15,600 Rob't J. Yeoman et al, Newton Twp., bonds. Denom. $780. 


— 











Date Oct. 15 1919. Int. M. & N. Due one bond of each 
— e 0 of each issue every 


six mon May 15 1921. 
JEFFERSON COUNTY Lg O. Madison), Ind.— BOND OFFERING .— 


Proposals will be received hig! obert y Denner, County Treasurer, until 
12 m. Oct. 22 for $13, 720, 4%, nf Dawson et al ‘Saluda Twp. road 
bonds. Denom. $686. te Oct. Ciel 9. Int. M. N. Due $686 


each six months from Sar) 134 1921 to 4,10 15 1930, oo Ng 


JONES SCHOOL yap pe AB = omy on | Parish, La.—BOND 
SALE.—Hanchett Bond Co., of , has purchased $15,000 000 5% school 
bonds. Denom. $500. Date Sens ge 1 1919. Principal and ——e oy 9 
interest (J. & DP. ) eS: at the Continental & Commercial Trust & Sav. 
Bank, Chicag ue yearly on June 1 as eae $500 1920 ae 1923 incl., 
$1,000 1924, 4 $500 1925, $1,000 1926, $1,000 1928, $500 1929, 
$1,000 1930, $500 1931, 31, 009 1932, $1,000 1934, $500 1935 
and $1,000 1936 to 1939 in 

KANSAS CITY, - ng SALE.—On Oct. 14 the $150,000 4% Ze 
13-18 year serial electric light plant bonds, dated Oct. 1 1919—V. 109, 

1385—were awarded to Bolger, Mosser & Williaman, of Tobe at 100.1 


KENMORE, Summit County, Ohio.—BOND SALE.—On Oct. 3 the 
$12,650 1-10 year serial and 150 1-4 year serial 54% coupon street 
improvement bonds, dated Sept. 1 1919—V. 109, p. 1292—-were awarded 
to Terry, Briggs & Co., of To ~My at 101.19 and interest. 


KINGSTON aoe rs DISTRICT (P. O. . = a 
County, Ida.—BON ALE.—tThe Idaho State Lai 
awarded at par and ater y it is stated, the $10. 000 5% 1- 13 ye year “x | 
school house bonds, voted on July 7.—V. 109. p. 397 


LADO Iowa County, lowa.—BOND SALE. — issue of $18,000 
water bonds been purchased by Geo. M. Bechtel & Co. of Davenport. 


LAUDERDALE COUNTY SUPERVISORS ogg by, NO. 1 (P. O. 
Meridian), Miss.—BOND SALE.—On Oct. he $120,000 53%% 10-24 
year serial road bonds, dated A “abe 1919—V. 909. p. 1292—were awarded 

ts"Caldwell a & Co., of Nashvi 


LEA COUNTY SCHOOL pistaicr NO. 28, N. Mex.—BOND SALE. 
—An issue of $15,000 6 9% stant bonds has been sold to the Hanchett 

aa Denom. $500. Date July 1 1919. Prin. and 
semi-ann. int. Pee at - office of the County Treasurer. 
Due July 1 1949, ‘wsebae July 11 


Pee ey County (P. O. Tracy), Mo.—BOND ELECTION.—On 
1 decide whether they the 


$500 1934, 


21 the voters wil are in favor of issuing 
$800, 000 5% 20-year road improvement bonds mentioned in V. 109, p. 1386. 


LINCOLN COUNTY et eee oe SCHOOL DISTRICT NO. 11. 
—BOND SALE.—An issue of 900.0 bonds was re- 


cently awarded to the Minnea my Say Co., Minneapolis. 

$1,000. Date Sept. 1 1919. n. and semi-ann. int. (M. & 8.) payable 
at the Minneapolis Trust pe Due yearly on Sept. 1 as follows: $4,000 
1924 to 1933, incl., and $40,000 1934. 


LINCOLN SCHOOL DISTRICT (P. O. Lincoln), Lancaster County 

Neb.—BOND SALE.—The $400,000 3-30 year (opt.) school bonds, offered 
on Sept. 30—V. 109, p. 120i—have been awarded, it is stated, to the 
Modern Woodmen of America of Lincoln at 99.91. 


LONDON, Madison County, Ohio.—BOND SALE.—On Oct. 6 the 
First National Bank of —~ 1m was awarded the $8,000 6% 1-9-year 
serial deficit bonds sdiwod on Gann day—V. 109, p. 1292—at 102.97 and int. 


LONDON, Madison County, Ohio.—BOND SALE.—On Oct. 11 the 
pe Ze, 534 % 2-12 year coupon sanitary-sewer extension bonds, 
5 1919—V. 109, p Sy + shel awarded to the Davies-Bertram 
oo eet One Ginclasetl, at 102.05 od interest 

LUCAS COUNTY vs . pa Ses aa Ohio.—BoNDS AWARDED IN 
PART.—Of the 5 issues of offered o: 1—V. 168. p. 4 1293 and 
1386—the $47. 500 % 1-10 vom aaa inter-Couniy Sees o. ~ bonds 
dated Oct. 31 1919. were awarded to Prudden & of Toledo, for $47,- 
626.50 (100. 266) — sancaitie There were no bide axhanianed for the remain- 
ing 4 issues of bonds 


McGINTY SCHOOL DISTRICT. Morehouse Posieh La.—BOND 
SALE.—The Hanchett Bond Co., of Chi ly purchased $15, 000 
5% school onde. Denom. $500. Date May 1 . 
ann. int. (M. & N.) payable at the Continental & Commercia 

1 as follows: $500 1 


Savings Bank, Chicago. Due yearly on Ma to 
1922, incl., st .000 bug $500 1924, $1,000 1925, $500 1926, 3} ,000 1927, 
$500 1928, | $500 1930, $1,000 1931. $500 1932. $1,000 1 " 


1,000 1 
$500 1934; $1,000 1935. "$500 1936 and $1, 000 1937 to 1939, incl. 


MADISON, Madison County, Ill.—BOND SALE.—An issue of $32, 009 
5% sewer bonds was recently purchased by the Hanchett Bond Co. 
Chicago, which institution is now offering the bonds to investors at me | 
interest. Denom. $500. Date Aug. 1, Aug. 16 and Sept. 8 1919. Prin. 
and annuat interest (July 1), payab e at the City Treasurer's office. Due 
$4,000 yearly on July 1 from 1921 to 1928, inclusive. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—The 
$39,000 444% 2-11 year serial road bonds, dated Oct. 15, 1919, which 
were offered on Oct. 14—V. v. er aay on that date awarded 
to the Meyer-Kiser Bank, of Indianapolis, at par and interest. 


MERINO, Logan County, Colo.—BOND SALE.—The Buer Invest- 
ment Co., for Bosworth, Chanute & Co., of Denver hes been awarded 
$20,000 water and $17,000 sewer 6% 10-15 year (opt.) bonds at par. 


MICHIGAN oatate of).—BOND OFFERING.—In connection with 
the offering on Oct. 20 of the $1,500,000 444% 15-year road bonds, which 
will be awarded in one lump sum to the highest bid the State Treasurer 
has announced that the remainder of this issue, namely $500,000, will 
be offered to the small investors of the state in the denomination of $500 
each. These bonds like the a 4” seus. bear interest at 444%, are dated 
Nov. 1 1919 and mature Nov. 1 1934 


MIDDLEFIELD, Geauga Pesta Ohio.—BOND SALE.—The $2,500 
1-10-year serial assessment and $2.200 4-14-year serial (village's portion) 
6% yo ge Main St. ae. bonds which were re as not sold in V. 109, 
1482. were sold on . 15, we are now ad by the Village Clerk to 

ms & Co. of Cleveland at $4,865 (103.510) andint. Date Sept. 1 1919. 


MIDDLESEX BOROUGH SCHOOL DISTRICT (P. O. Bound 
Brook), Middlesex County, N. J.—BOND OFFERING.—It is rapes 
that Wm. Love, District Clerk, will receive proposals until 8 p. m. 24 


for an issue of 5% 12'4-year (average) school bonds, not exceeding say ,000. 
bt.3J.&35. C ertified check for 2% required. 


MINEOLA, Nassau County, N. ¥Y.—BOND SALE. —On Oct. 6 Sher- 
wood & Merrifield, of New York, were awarded $37,500 5% water-main 
extension bonds at 104.18. Denom. $500. nterest semi-annual. Due 
$2,500 five years after date of issue and $2,500 each year thereafter until 
all the bonds have matured. 


MONROE COUNTY (P. O. , Aberdeon), —_, —BOND SALE.—On 


Oct. 6 the $100,000 road impt. ds—V. 109, 1386—were awarded to 
C. W. McNear & Co., of Chlnewe a at 101.311 for sigs. Denom. $500. Date 
Sept. 1 1919. Int. semi-ann. 

MONTE OMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OFFERING.—H Stout, County urer, will receive pro ~ oy until 
2 p. m. Oct. 25 fon $15,680 4% % Wallace Cook, 8 Creek road 


bonds. Denom. $784.’ Date Sept. 15 1919. Int. & N. Due $784 
each six months from May 15 1921 to Nov. 15 1930, inclusive. 


MONTGOMERY COUNTY (P. O. . Dayton). ( Ohio.—BOND SALE.— 
nds aggrega 


On Sept. 11 the following 2 issues of bo ne 344 ,000 were awarded 
to the a Savings & Trust Co. of Dayton for $44,421, equal to 100. ae 
$26,000 } Hs H. No. 65 Due $2,600 yearly on Sept. 1 

18,000 5 1-3% yo hy bee tnctestve. ds. Due $2,000 | 

A —- em m ue yearly on 
11 from 1920 to 1928, inclusive 

Date Sept. 11 919. Prin. and semi-ann. int. (M. & S.), payable at 

the County Treasury. 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.— BOND SALE.—On 
Oct. 3 the Peoples Savings Bank Co. of Mt. Gilead was awarded at par and 
interest an issue of $10,000 5°% coupon Mt. Gilead-Galion Road Sec. “H”’ 
improvement bonds. Denom. Date Sept. 1 1919. Due $500 on 


March 1 and Sept. 1 in each of the years 1 1920 to 1929, inclusive. _ a a 














Ocr. 18 1919.] 











— ——_—__— 
» Westchester County, N. Y.—BOND OFFERING.— 
Board of Eduication will receive proposals until § p. m. Oct Oct. 23 for the 
$130 peace sad Oty Reem ech ofthe rae a0 to 1000 
3,000 bonds. Due $1,000 on Nov. 1 in 1922, 1923 and 1924. 


000 bonds. Due $1.000 on Nov. 1 in 1925 and 1926 
Denom. $1, ae. Date Nov. 1 1919. & 
to the Board 


$1 000. payante of Education, A to be de- 

ered a cana tae ans Hae 10, or as soon th as can be pre- 
pared are d on blanks which wiil be furn by the 
jerk of the Board of Education, or by the U. S. Mtge. & Trust Co 
Bonds be er su m of the U. 8. Mortgage & 
eee Cee ae as to the genuineness of the sig- 


Caldwell & a 


Is signing the bo 
seer be approved by 
furnished to the purchaser wi 


whose opinion will be 
Purchenn to pay accrued pte 


MURRAY, Salt Lake Sounty, Meg ih gina SALE.—The Harris 
Trust & Savings Bank of C hicago, has been awarded the $125,000 5% 


14-year average city improvement bonds offered without succession 
on . 26—V. 109 


hout charge. 


» DP. 1482—at par. 


NA on eee ue eee, (P. O. Nasco fochens, Tex.—BOND 
OFFERING .—Seal l be received until 1 23 by J. M. 
ie pear ‘serial 1 road 

int. payable : the Sea- 
Gark, chat ama loch Saale for —_ 1 

—— gudee. Fea uired. The validity of satel n 
addition to ME! a by the "State Attorney General, will ne 
upon by John mson of N. Y. and his opinion as to the legality of said 
pm Fg 2 binding up upon the bidder. A like amount of bonds was reported 
as so 


NEW _ CARLISLE VILLAGE SCHOOL DISTRICT (P. O. New Car- 


able to the above Coun 


lisle), Clark county: Ohio.— BOND SALE.—The Detroit Co., of 
Detroit, off $115,200 (100.173) _ interest, was the successful bidder 
for the $115, 5% 7s. serial ol-erection bonds, offered on 
Oct. 6. Oct. 6 19 Other bidders 


Stacy & H somadl Toiedo. $115. 195 50 Custy ‘Bond Co., Des 
City Nat. Bank, Dayton. 115,127 00| Moines__.___.______- $115,075 00 

NEW HAVEN, Conn.—BOND OFFERING.—As stated last week, 
Arthur D. Mullen, City Comptroller, will receive proposals until 11 a. m. 
Oct. 23 for the following 414% coupon or registered bonds: 
$500,000 general public impt. bonds. Due $100,000 yearly on March 15 

from 1931 to 1935, inclusive. 
300,000 pavement bonds. Due $100,000 on March 15 in 1927, 1929 
and 1930. 

Denom. $1,000. Date March 15 1919. Prin. and semi-ann. int., pay 
able at the City Treasurer's office. Cert. chock for $2,000, payable to the 
City Comptroller required. Bonds to be delivered and paid for within 10 
days after notice of award. Said bonds shall be engraved under the super- 
vision of and certified as to their genuineness by the U. 8. Mtge. & Tr. Co. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

NEW WILMINGTON, Lawrence County, Pa.—BOND SALE.—The 
$2.100 62 +4 Sze 5 ge fps). $s ) tax-free oe reaieteres penis. which were offered on 
been disposed of. 

ap Py SCHOOL DI DISTRICT uti O. Oakland), Alameda County, 

Calif.—BOND ELECTIO. The people will-be asked to vote on the 
ary of issuing the $2: 538, 000 5% gold bonds mentioned in V. 109, 


1483 on Oct. 21. Denom. $1 ,000. rin. and semi-ann. int., payable 
hos the office of the County Treasurer. 
ONIDA, Sully fomnty,, So. Dak.—BOND OFFERING.—Proposals 


will be received until Oct by H. E. Bugees. City Auditor, for $30,000 
municipal water works system and electric light plant bonds. 


ORISKANY, Geeide County, N. Y.—BOND SALE.—On Oct. 9 Sher- 
wood & Merrifield of New York were awarded at 101.41 and int. the $4;800 
5% 4-15 year serial coupon or registered sewage di eee works bonds offered 
on that date.—V. 109, p. 1387. Date Oct..1 1919 


OXFORD, Butler County, Ohio.—BOND SALE. —On Sept. 
$5,000 4-8-year serial serqnt-Eeagegrement bonds, dated Sept. 1 1919 (V. 
109, p. 802), were awarded to W. L. Slayton & Co., of Toledo, at 100.25. 

FAREE CORNey P. O. Rockville), Ind.—BOND OFFERING.— 
E. cc fer surer, will receive proposals until 2 p. m. Oct. 
ok for $4 31 10 434% aa & Greene Twps. road bonds. Denom. $215 50. 

Int. M.&N. Due $215 50 each six months from May 
iS tc O20 t to uf, 15 1929, inclusive. 

PHILLIPS COUNTY SCHOOL DISTRICT NO. 6, Colo.—BOND 
ag ABT el AND SALE.—Subject to the election Oct. 27 an issue of $11,200 

S0-40-geae (opt.) bonds has been sold to Benwell, oo Este & Co. 
nom. $500 and $100. Semi-annual . payment. 

mo COUNTY. INDEPENDENT mer ead DISTRICT NO. 171, 
Minn.—BOND SALE.—On Sept. 25, the Capital Trust & Savings Bank 


of St. Paul ah awarded at 101, $5,000 6% school bonds. Denom. $1,000. 
Date Sept. 1 1919. Int. M. & S. Due Sept. 1 1934. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 3 
(P. O. Bartow), Fla.—BOND SALE.—On Oct. 8 the $200,000 6% bonds— 


19 the 


V. 109, p. 1387—-were awarded + Cc. W. ne an at 104.5665. Denom. 
$1,000. Date July 11919. Int. J. &J. early on July 1 as foliows: 
$5,000 1924 to 1928. incl.: $8,000 i920 to 1933" nel.; $12,000 1934 to 1938, 
inc]., and $15,000 1939 to 1943, incl. Assessed 


value of district , $2,792,969; 
real value of district, $9,787,860; population (estimated), 13,500. 


PONTO CONSOLIDATED SCHOOL DISTRICT, Lauderdale 
County, Miss.—BOND SALE.—The $4.000 6% ig -year serial school 
ted April 1 1919, offered on Oct. 1294—-were awarded 


9—V 
on that day to Mrs. M. L. Moore for $4,225 50. (108. 637) and interest. 


PORT ARTHUR SCHOOL ppstaier P. O. Port Arthur), Jeffer- 
son County, Tex.—BOND LE.—The $150,000 5% _ 1-40-year serial 
school bonds offered on Sept. = 3 109. B 702—have been sold to the 
Kauffman-Smith-Emert Investment Co. of St. Louis at par and interest. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
E. J. Gardner, County Treasurer, will receive proposals until 10 a. m. 
Oct. 25 for the following 4% % road bonds: 
$23,400 Fred Hess et al Union Twp. bonds. Denom. $1,170. Due $1,170 

each six months from May 15 1920 to Nov. 15 1929, inclusive. 
31,000 Christian Smoke et al Morgan Twp. bonds. Denom. $1,550. Due 
$1,550 each six months from May 5 4 to Nov. 15 1929, inclusive 

Date Aug. 16 and Oct. 16191 . Int. M.&N 


PORTLAND, Ore.—BOND OFFERING. — Newspapers state that bids 
will be received until 10 a. m. Oct. 29 by Geo. K. Fink, City Auditor, for 
$500,000 5% Plagereusé bonds. Denom. $1,000. Int. semi-ann, Certi- 
fied check for 5% required. 


PF phd OF SEATTLE (P. O. Seattle), King County, Wash.—BOND 

E.—On Oct. 6 the $665,000 1-42-year serial gold bonds dated Oct. 1 

TOO LV. 109, p. 1294—-were awarded to Hornblower & Weeks and Wm. P. 
Harper & Son, yng at 99.125 and interest. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—On Oct. 10 
the $30,000 14-19-year serial water works, $40,000 14-2l-year core sewer 


and $53, ~ a . -year serial deficit 5% coupon bonds dated Se 1 1919— 
Vv. 109, 2—were awarded to the Fifth-Third National ee of Cin- 
cinnati for Ol 010 10 (100.821) and interest. 


QUINCY, Norfolk County, Mass.—BOND SALE.—On Oct. 14 the 
$75, 000 1-10-year serial paving, $14,000 1-5-year serial street and $17,000 

1-10-year serial street-widening 4 13 7 coupon bonds offered on that date— 
Vv. 109, PA 1483—were awarded, it is stated, to Estabrook & Co. of Boston 
at 100. 


RAPID ity SCHOOL DISTRICT (P. O. Rapid City), Pennington 
Count o. Dak.—BOND SALE.—An issue of $15,000 5% 5-20-year 
{ove Batts was awarded on Gout: 15 to Mike Quinn at 101. Denom. 


REDLAND DRAINAGE DISTRICT (P. O. Redland), Utah.—BOND 
SALE.—An issue of $75,000 6% serial drainage bonds has been sold to 
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opener: 
Sweet, ee ~ 4 Foster & Co., Denver. Interest semi-a 1. os 
payment. Denom. $1,000. Dive $3,000 & year from @ to BO pense, tock : 

tes Be County, N. J.—BOND —_— 
rgen wees OFFERING .—Wilbur 





Morr's , will until 8 m. Oct. 

issue of 5% coupon municipal land bo: snot to excosd $12,000. ey 

$1,000. Date Sept. 11919. Prin. . int. pusabis at the Ridge- 

wood Trust of ‘ood. Due $2,000 yearly from 1920 to 1925, incl. 
ied on an ated bank or fe 


check incorpora’ ba: trust com ‘or 2% of : 
of bonds bid for, payable to Wilbur Morris, as Collector as 


RIDLEY PARK. pastor County, OP Ogee SALE. = oe 
Biddle & Henry of Philadel hia, bidding 100 were awarded he $40.00 


% 10-30-year t. ~ soe Cones colon ie ‘ 
+75 P ple : a e (opt) po Pp nds Gated Sept 


ROCHESTER, N. Se OEe OFFERING.—Proposals will be received 
_— 300 Pp. m. Oct. 23 b: - Quinby, City Comptroller, for the follow- 


ioe "Seas 00 000: 
$50. 000 000 Was = notes. 
Sh one Brown — ubway notes. 
provement 


000 Local I notes. 
Notes will. be e payable 8 months from Oct. 28 1919, at the Central al Union 
elivered 


Trust Co. of ork, where they aslo will be on 28. 
Bidders must designate denominations desired, ye. of interest, cena ie : 
whom (not bearer) notes will be made payable. 

ROSEDALE ee ante ae SCHOOL bp Saga d: Jefferson 
County, Tex.—BON. ALE.—An x: of $30,000 o%.¢ school bonds has 
been sold to the Hanchett Bond Co. of Chicago. Date 
May 1 1919. Prin. and semi-ann. int. (A. & O.) ble ‘at the Hanover 
National Bank, N. Y. Due May 1 1959, optiona ay 1 1929. 

ROSS TOWNSHIP (P. O. age ary ee toy County, Ill.—BOND 
SALE.—The Hanchett nd Co. of Chi Spee and and is now 
offering to investors at a ne rae 4.60%, § 000 5% road bonds.. 
Denom. $1,000. Date J Prin. and semi-ann. int. (J. & J.) 


on ae: at the First National - of Chicago. Due $5,000 yearly on 
1 from 1921 to 1924, inclusive 


RYE, Westchester ee SS N. Y.—BOND SALE.—On Oct. 15 th 


$16,000 5% 1-16 gold registered yy nt bonds, dated Oct. 1 
Lge aap A 109, | Bema) Visi were awarded to the RR Compton ‘Co. of N. ¥., 
a a 


ST. CHARLES 


Kane ne County, Ill.—BOND ELECTION .—A 
election is to be h 


Oct. 22 to vote on the pga of $20,000 5% 
ae electric none pat y power plant improvement bo Denom 

ate Nov. 1919 and annual int. (May) payab - ~y fe Ci 
Treasurer's BM... “Due $1,000 yearly on May 1 m 

These bouds, if voted, will be sold at private sale. 


SAN JOAQUIN ee. DISTRICT, Fresno County, Calif.— 
BOND SALE.—On 7 the ap 00, 6% 10-9l-year serial gold school 
bonds, dated Sept. 18 $io19—V- 109, p. 1388—were awarded to the Bank of 
Italy at 110.29 and interest. 


SCEENEC TARY. N. Y.—CERTIFICATE SALE.—On Oct. 15 the 
$150.000 certificates of indebtedness, dated Oct. 16 1919 and maturing 
Jan. 16 1920—V. 109, p. 1484—-were awarded to 8. N. Bond & Co., of New 
York, on a 4.35% inkarast basis, plus a premium of $4.25. 

NOTE SALE.—An issue of S164 oo 8 months bridge notes was on 
Oct. 14 awarded, it is reported, to B. Gibbon & Co., of New York, 
on a 4.45% interest basis, plus a het ae of $6.04. 


SEATTLE, bi peg te SALE. oe the month of September the 


S00. 


city issued the Sa 6% at par: 
No. mount p anne Date. Due 
27 ,949 10 Condemnation Sept. 6 1919 Sept. 6 193k 
3178 14,180 19 Walks Sept. 13 1919 Sept. 13 1931 
3154 1,495 49 Grading Sept. 15 1919 Sept. 15 1931 
3184 6, 162 66 Walks Sept. 22 1919 Sept. 22 1931 
sree 2.389 50 Walks Sept. 18 1919 Sept. 18 1931 
3158 i ‘Soa SS enving Sept. 22 1919 Sept. 22 1931 
3159 2 85 Pav ing Sept. 22 1919 Sept. 22 1931 
All the Boe bonds are subject to call on any interest-paying date. 


SEDALIA, Pettis County, Mo.—BOND SALE.—An issue of $35,000 
5% incinerator-building and garbage-disposal-plant bonds was recently sold 
to “the Wm. R. Compton Co. of St. Louis. Int. J. & J., payable at the 
Merchants-Laclede National Bank, St. Louis. 


SELMA, Johnston County, No. Caro.—BOND OFFERING.—Pro- 


posals will be received until 2 Pp. m. Oct. 28 by W._H. Call, Mayor, for 
$40,000 6% sewer bonds. Denom. $1 ;000: Date July 1 1919. “ha and 
semi-ann. int. (J. & J.) payable at the U. 8. Mtge. & Trust Co.,N. Y. Due 


yearky on July 1 as follows: $1,000 1921 to S940 nel. and $2,000 1941 to 1950 
nel. Cert. check = an incorporated bank or trust company for 2% of the 
amount of bonds bid for, payable to the Town Treasurer, dnt ¥ The 
bende are L be ae Peeoened ‘under the supervision of the U. 8. Mtge. & Trust- 

Co. of N. h will certify as to the genuineness of the signatures of the 
city Officials’ dad the seal im papreses reps and the legality will be approved 
by Caldwell & Masslich of and J. Morehead of Durham, whose a 
proving opinions will be furnished to Ty purchaser without charge. Bon 
will be delivered at the said Trust Co. in New York on Nov. 3 1919, or a 
soon thereafter as the bonds can be prepared, and must then be paid for. 
Purchaser to pay accrued interest. 


SENECA COUNTY (P. O. Waterloo), N. Y. —BOND OFFERING.— 
Oliver C.- Cane, pone, Treasurer, will receive proposals until 2 p. m- 


Oct. a eae Ses 135 + mpt. bonds, at not exceeding 5% interest. Denom. 
$2,556.75. Int. J. Due $2,556.75 yearly on July 1 from 1924 to 
Bor incl. rad oe for 5% of amount of bonds bid for, required. 


Bonds to be delivered and paid for at the County Treasurer's office at 
10 a. m. Nov. 10 unless a later date is mutually agreed upon. Purchaser 
to pay interest accrued from July 1 1919. 

SENECA COUNTY (P. O. Tiffin), Ohio.—BOND SALE.—On Oct. 11 
~ #4. 500 1-5-year serial and $3, “ 2-5-year serial 5% coupon road-impt. 

ds, dated Nov. 1 1919—V. 109 1388—-were awarded to the Commer- 

Cal Bank Go. of Greenspring at 160.55 and 100.668, respectively, the pur- 
chaser to pay accrued interest. 


SEVIER COUNTY DISTRICT NO. 6 (P. O. Richfield), Sevier’ 


County, Utah.—-BOND SALE.—An issue of $45,000 6% serial drainage 
bonds been sold to Sweet, Causey, Foster & Co., Denver. Denom. 
Denom. $1,000. Interest semi-annual N. Y. payment. Due $3,000 


annually from 6 to 20 years inclusive. 

SEYMOUR, Jackson County, Ind.—BOND OFFERING.—Proposals 
will be received until 2 p. m. Oct. 25 by H. Findley, City Clerk, for $10,000 
5% bonds. Date Nov. 1 1919. Int. J. & J. Due $2,000 yearly on 
July 1 from 1922 to 1926, inclusive. 


SKAGIT COUNTY (P. O. Mount Vernon), Wash.—-BOND SALE.— 
Lasherssens Trust Co. has been awarded the $350,000 514% road bonds 
at 
spasm... Hampden County, Mass.—BOND SALE.—On Oct. 17 
$627 ,000 44% % coupon or registered school bonds — awarded to Harris, 

Forbes & C Co., of Boston, at 101.05. Denom. $1,000. Date Nov. 1 1919. 
Principal and’ semi-annual interest (M. & N. ) payable at the First National 
Bank, of Boston, or at the City Treasurer’ soffice. Due $33,000 yearly on 
Nov. 1 from 1920 to 1938, inclusive. 





STEUBEN SCHOOL TOWNSHIP (P. O. Merch cté), Warren 
County, Ind.—BOND SALE. 13 the $12,000 5% _ 3-7-year 
serial coupon school-construction bends, " cltered on that date (V. 109, p. 


£295) were awarded to the Central Bank, of West Lebanon, at 101.05 and 
nteres 

STRUTHERS, Mahoning County Ohio.—BOND SALE.—On Oct. 15 
Stacy & Braun of Toledo, bidding $23, $55.40 (108.888) and interest, were 
awarded the $22,000 6% 6-22 yr. serial fire-equipment bonds offered on that 
date.—V. 109, p. 1295. Date Oct. 1 1919. 

STUART, Palm Beach County, Ohio.—BOND SALE.—On Oct. 6+ 
it is stated, the $60,000 6% 6-25-year serial street, bridge, fire hall and fund 
ing bonds--V. 109, p. 1295—were awarded to the United States Trust Co- 
of Jacksonville at par. 

SUFFOLK ey (P. O. Riverhead), N. ¥Y.—BOND SALE.—On 
Oct. 14 the $440,000 % 1-20-year serial registered road-improvement 
bonds, dated Oct. 1 191 (V. 109, p. 1389), were —— at 101.17 to 
Sherwood & Merrifi eld, of New York, who are now the securities 





to investors at a price to yield 4.25% interest. Net hoeaed debt. $812,000. 
Assessed valuation 1918, $106,246.234 


Population in 1915, 104,342. J 
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SUMMIT UNION SCHOOL DISTRICT, Siskiyou Commer, Calif .— 
bonds offered on Oct. 6 (V. 109, 
were awarded on that day to the Bank of Italy of San Prasicbes for 


BOND SALE.—The $15,000 6% school 
1203), 


$15,848, equal to 105.653. 


SUQUALENA CONSOLIDATED SCHOOL DISTRICT, Lauderdate 
9 the First National Bank of 
5-16-year serial bonds, dated April 1 
1919 (V. 109, p. 1295), for 36,025 160. 416) and interest. 


SUTTER COUNTY (P. O. Yuba), Calif.—BOND SALE.—The First 
National Bank of Yuba has been awarded the $80,000 5% highway bonds 


Coun:y, Miss.--BOND SALE. —(n Oct. 
Meridian was awarded the $5,000 6 


at 101.50. Other bidders were: 
-Carstens & Earles_..._.__-- $80, pe? | | Blankenhorn- 
Bond & Goodwin........-. 80,71 2| Co 


SWIFT COUNTY 
Sealed bids will be received until 1 
Auditor, for $18,000 5% County 
Date Nov. 1 1919. 
First National Bank, St. Paul. 


(P. O. Benson), 


Due yearly from 


Certified check for 10% of bid, payable to the County Treasurer, required. 


Minn.—BOND OFFERING.— 
.m. Oct. 22 by D. P. 
itch No. 19 bonds. 

Principal and semi-annual interest payable at the 


Dp. 56% 1 


NO. 21, 
6% tax-free sc 
Minneapolis. 


bui 


An issue of $25,000 6% 


Henter-Deiie cently incorpora 


Potter & Co., 
Carney, County 
Denom. $1,000. 


1925 to 1939, inclusive. 


VIVIAN, Caddo Parish, La.—BOND wee 
1-20 year —— bonds dated 
were awarded to ney Spitzer & Co. oor Tok 


VIVIAN INDEPENDENT CONSOLIDATED SCHOOL DIST RICT 
Lyman County, So. D. 000 


Denom. $1, 2 
int. payable at the National Bank of ommerce, N. Y 


VONA, Kit Carson County, A i ge sat ELECTION & SALE.— 
15-yr. See nee a ae the Bankers Secur- 
ities Co. of Denver, at par, sub 


— 


Oct. 7 the 
street odieer aan! io ——-— 


og tg 'D SALE. 
bonds has been sold to J. 
wees Aug. 1 


—An issue of 

F. Sinclair Co., of 

1919. Prin. and semi-ann. 
.Y. Due Aug. 1 1939. 


to being voted Nov. 4. New town re- 
valuation, $280,000 debt. this issue. 


WALES CENTER, Erie County, N. Y.—BOND SALE.—On oe: 14 
the town awarded $14 ,000 5% 3 1-3-year (average) road bonds to O 
of Buffalo, at 101.31 3 


WALKER SCHOOL DISTRICT 
County, Pa.—BOND ELECTION.—An election is to be 
question of issuing $12,000 school bonds, it is stated. 


WANAMINGO SCHOOL DISTRICT NO. 165 (P. O. Wasauinier. 


Brian, 


(P. OQ. Parkersburg), Chester 


held to vote on the 


—BOND SALE.—During the month of Senter ber the Goodhue County, Minn.—BOND SALE.—The $31,000 4% school bo: 
city jasued $1 3.288 80 6m. Special Seoguevense ent District No. 4057 planking Hema Sao A 4 8 Pp. 1538). have been sold to the State Boned of of 
bonds. Date Sept. 7 1919. Due Se t. 7 1924, subject to call September v ue 
every year. WAUKOMIS, Garfield County, Okla.— BOND SALE.—The $18.000 


TALLAHACHIE COUNTY (P. O. Charleston), Miss. —ROND SALE 
—The Bank of Commerce & Trust Co. of Memphis was awarded $200,000 
5\4% road impt. bonds offered on Sept. 20. Denom. $500. Date Oct. 1 
‘rum isu to 1944 incl. 


Meh.—BOND SALE.—An issue of 
$2,500 6% paving bonds was recently - sold to Keeler Bros. of Denver. 
La.—BOND SALE.—On 


p. 909) were awarded to the 
it is reported: 


1319. Int. A. & O. Due yearl,- 


TECUMSEH, Johnson County 


TERREBONNE PARISH (P. O. 
Sept. 24 the following 5% bonds (V. 
People’s Bank & Trust Co., of Houma, 
$105,000 Road District ve. 3 bonds at 101.53. 

OF'000 Eond District . 4 bonds at 101.54. 
85 "000 Road District No. 5 bonds at 101.51 


Hceuma), 
109, 





THOMPSON TOWNSHIP RURAL SCHOOL PAST RAGE #8 O. Flat 


Rock), Seneca Count —BOND OFFERING ygant, 

Clerk of Board of Education, will <8 gages + ay ag until 12 m. Nov. 1 for prong FH Le Int. 

$75,000 oy” coupon nds. 7625, Gen. De- 

pig a ret Uzi to apis. 1. Ini, M oe to 1946 on march, , Benedict), Cambria Cou 
ine : 

dy ag hey ty ’ $2,000 1932 to 1945 incl, 2-13-year serial tax-free 


on Sept. 1 as follows: $1,Uuu 1921 to 1931 incl.; 
Purchaser to pay accrued interest. 


TOLEDO, Tama County, lowa.—-BOND SALE.—Schanke & Co. of 
Mason City have been awarded $20,000 5% 10-year funding bonds. 


Dec. 1 1 


TOOLE COUNTY (P. O. Shelby), Mont.—-BOND SALE.—On Oct. 13 
the me 000 5%% 20-year coupon highway bonds dated Oct. 
1204—were awarded, it is reported, to the Wells Dickey Co. of 


109, 
iisesupetie at 101.17. 


Se te Sas 


July 21—V. 
semi-ann. ‘nt. 
1920 to 1949, in 


a= »mi-annual N. 


of $18,000 5% 


Date 


54% cou 


1 1919—V. 





water improvement bonds 


509. 
payable in New York. Due $10,000 yrly. on Aug. 1 from 


Cleveland ve ie 101.265. Denom. 
semi-ann. int. (A. & O.) payable at the District Treasurer's office. 
$1,000 yearly on Oct. 1 from 1920 to 1939 incl. 


WEST VIEW, Allegheny County, Pa.—BOND ELECTION.—Ac- 


recently voted (V. 109, p. 1390) have been sold. 


WEBB COUNTY (P. O. Laredo), pag ene OF FERING.—Sealed 
bids will be received until 4 p. m. Oct. 21 by Geo. R. Page, County note 
5 tax-free coupon eee bonds off unsu 


Denom. $1,000. Date Aug. 1 1919. Prin. vor 


WELD COUNTY SCHOOL DISTRICT NO. 80 (P. O. Sodom). Colo. 
—BOND SALE.—An ene of $80.0 5% % 15-30 yr. been sold 
to Benwell, _—. Este & C 3 

. payment. 
50,000. Pop. (eat) 1,090. 


WELLINGTON, Summer County 
F are ground purchase 
tewart Estate of W: 


cee. ) has 
a to 100.062. 
Debt total, 


ver, for 
pe the valuation, $i/5 530,000 


Kans.—BOND SALE.—An issue 
bonds was awarded at 192.50 and 
m on Lott 22. Dom. $500. 


J.& J. Due July 1 1934 


WEST CARROLL TOWNSHIP fea,’ DISTRICT fr. Bo St. 


—The $18,500 5% 


nty, Pa. 
bonds offered on Oct. 11 s< 109, p. 1309). 
Carroiltown, for 


off 
awarded on that date to the First National Bank of 
$15. 625 (100.675) and interest 
WEST PARK VILLAGE SCHOOL rt mee (P. O. West Park), 
Cuyahoga County. Ohio.—BOND SALE.—On Oct 000 


. 6 an issue of $80, 
was awarded to & olcott Co. of 
$1,000. Seas - 11919. Prin. and 











TRIADELPHIA SCHOOL DISTRICT (P. O. Triadelphia), Ohio | cording to reports, the citizens will vote on a bond issue of $42,503 to 
County, w. Ve.—BOND LE.—On Oct. 7 $120,000 6% -buildi improve streets. 
At Nee awarded to scasomgood & Mager of Cincinnati | WHEATLAND COUNTY SCHOOL D DISTRICT NO. 38, Mont.— 
a ok? Due serially. Denom. $1,000. ate Nov. 151919. Interest | BOND SALE. i. issue of $6,000 school bonds, on Sept. 6, has 
a peen sold to the State Board of Land 
NEW LOANS NEW LOANS NEW LOANS 
City of New Haven, Conn. $24,000 | 
$500,000 Village of Seneca Falls,N. Y. 
We Al H 
. enh cer General Public Improvement 414% STREET PAVING BONDS. 
Bonds. Sealed proposals will be recelved by Charles W . 
CITY OF Combs, ‘erk the V of Falls, 
$300 ooo N. Y., at his office in the Vi of Seneca Falls, 
PHILADELPHIA " ibis, ge ae OAS, eee at 
Street Pavement 414% Bonds. twenty four 24), Street Paving Bonds ete 
ooo Nop sare Conn, | Pata ah ek tea eT Tm 


and 4%s 


Biddle & Henry 


104 South Fifth St. 
Philadelphia 





TEXAS MUNICIPAL BONDS 
yielding from 
5% to 5.25% 
Circular on request 


HHAROLD G. WISE & CO. 


MUNICIPAL BOND 
HOUSTON ” 





TEXAS 








| 
FEDDE & PASLEY 


Certified Public Accountants 


$5 Liberty St., New Yori 





GEORGE W. MYER, JR 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 
Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 


$506 000 





Telephone Rector 5441 


Room 15, City Hall, 
October 6, 1919. 

ian it O% Is will be received at this office 
at ei CLoc A. THURSDAY, OC- 
23, tity o®. hice time they will be 

Pree for the purchasing of the whole or any 
pee of the following bonds of the City of New 

aven: 


$500,000 General rae Improvement Bonds 
of a denomination of $1,000 each, or any multiple 
thereof, to bear interest at the rate of 44 
centum per annum, payable semi-annually. Bonds 
will be dated March 15, 1919, ang mature $100,- 
000 on March 15, 1931, and a like amount on 
Merch 15 of the years 1932, 1933, see, and 1935. 

$300,000 wey Payement Bonds of a denom- 
ination’ of $1,000 each, or any multiple thereof, 
to bear interest at the rate of 444 Sad centum ~~! 
annum, payable semi-annually. nds_ will 
dated on Merch 15, 1919, and mature $100,000 
on March 15, 1927, $100,000 on March 15, 1929, 
and $100,000 on March 15, 1930. 

These bonds were authorized by Act of the 
General Assembly approved May 13, 1913, and 


| by votes of the Board of Aldermen of the City 


|of New Haven: 
$500,000 February 3, 1919, and Merch 3, 1919. 
$300,000 Feleussy 3, 1919, and March 3, 1919. 
votes of the of Finance: 
February 13, 1919. 
$300;000 February 13, 1919. 
The principal and interest on all bonds payable 
at the office of the City Treasurer in lawful money 
| of the United States gt 


The Bonds will coupon or registered as 
| des'red by the purchaser. Coupon bonds carry 
privilege of incipal only or 


ration as to 
as to awe go and interest. nds convertible 

from coupon into registered bonds at any time. 
Bids shall be marked ‘Proposal for Bonds"’ and 
ocmee to Arthur D. Mullen. Controller, Room 
15, City Hall, New Haven, Conn., and be accom- 
panied by the depos't of a ‘certified check payable 
to the order of said Controller for the sum of 
J good faith on the part 


feited upon failure of bidder to accept the bonds 
within ten days time after notice of acceptance 
of proposal. If the bid is not accepted check will 
be returned at once. 

Said bonds shall be engraved under the super- 
vision of and cert fied as to their genuineness by 
the United States Mortgage and Company. 

zee right to oo any and alt bids is reserved. 

For further information address, 


ARTHUR D. MULLEN, Controller. 
DAVID E,. FITZGERALD, Mayor. 


WILLIAM A. HENDRICK, 
Member of Board of Finance. 





E 
17 to 24, inclusive, due November 1, 1926; 

With interest payable semi-annually thereon on 
the first aes of May and November in each year 
until paid, at not to exceed five per cent 6%) 
a annum. 

Said bonds wiil be awarded to the bidder who 
will take the same at not less than par and accrued 
interest to the date of delivery, at Pohe lowest ge 
of interest not to exceed 5%. And the Board oo 
Trustees of said Village reserves the right to 
ep any and all bids. 


Dated, Seneca Falls, N. Y., Oct. 6 19. 
BY ORDER OF THE BOARD OF CC ROSTEES, 
CHARLES W. COMBS, Village Clerk. 








High Grade 


Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trast Co. 


ST. LOUIS 























ee 
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WHEELER COUNTY os y eet). Ore.—BOND SALE.—On Oct. 8 


the $44,000 5%% road bonds 109, ease: were awarded to Clark, 
Rendatt & Co... for $46,735, Jal to 106:215- Denom. $1,000. ate 
Oct. 11919. Int. A. & O. “Due Oct. 1 1949. 

WHETSTONE Uh on (P. O. Martel R. No. 1), Crawford 


County, Ohir.— BON ALE.—On Oct. 4 the $10,500 5% 4-year {aver.) 
road bonds offered on ou ear - 109, p. 1391—-were awarded to the First 
Feticos Bank of Bucyrus, at par aan * in a oo 10 for $1,000 and 

. Date ea 15 1919. Int. e $500 Apr. 15 1921 and 
$i ‘Ob exch uix taentha from Oct. 15 1921°te Apel 1 1926 incl. 


WHISKEY RUN TOWNSHIP, Crawford County, Ky.—BONDS 
AUT 1ZED.—District court has authorized the issuance of $3,743.91 
roa 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O 
Wichita Falis), Wichita County, Tex.—BONDS REGISTERED.—Ov 
6 an issue of $100,000 6% 10-40-year school bonds was registered with 

the State Comptroller. 


WILLOUGHRY RURAT. SCHOOL DISTRICT (P. O. Willoughby) 
Sabo see is velenee ena OFFE ut? MY. —c. os -—— 2 lerk je ving 

ucation receive proposals un m. Oct reported 
$24,000 514 % provement bonds. Denom. $500. bate 
Oc ; pal semi-annual interest (A. & O.) payable at me 
office of the Cleveland Trust Co. in Willoughby. Due $1,000 yeari 
Oct. 1 from 1921 to 1944, inclusive. Certified check for $500, payable yo 
the District Treas irer, required. 


WILMOT, Stark County, Ohio.BOND ELECTION.—At the No- 
vember election, it is stated. the voters will pass on a proposition to issue 
$5.000 paving bonds. 


WISE COUNTY (P. O. Wise), Va.— BOND SALE.—We are advised 
that at a meeting of the Board of Supervisors held on Oct. 4, they definitely 
decided to purchase the $75,000 51 % road bonds mentioned in V. 109, p. 
1205, for the various Sinking Funds. 


WOODWARD peat a SCHOOL DISTRICT NO. 2, Okla.— 
the Hanchett Bond Co., of Chicago, purchased 
enom. $500. Date July 15 1919. Principal and 
terest (J. & J.) payable at the fiscal age: ncy of the State of 
in New York City. boggy yearly on July 1 as follows: Fe 1921 
to 1934 inclusive, $3,000 1935 to 1938 inclusive, and $6,000 


Bags COUNTY DIKING IMPROVEMENT aw db NO. i, 


—BOND OFFERING.—Until 2 p. m. Oct. 20 Dak ls will be re- 
ceived by age L. Hutchinson, County Auditor HLF Oo. ma) for approx- 
iienteey $37,000 bonds. Denom. $500. Prin semi-ann. int. payable 
at Yakima 


.' Bonds will be ready for delivery og 11919. Total : 
value, $213,095. Population (est.) 2,000. 


YAKIMA COUNTY DRAINAGE DISTRICT NO. 27, Wash.—BOND 
OF FERING.—Bids will rivet until ac m. Oct. 20 by Ruth L. Hutch- 
inson, County Auditor (P. apie) or : see $5,500. Sub 
District “A” bonds. Decca s — ~ann. int. payable at 

Yakima. Bonds will be ready for aelivery ‘Des. 11919. Total assessed 
value of district, $10,510. Population ( est.) 20. 


YAKIMA COUNTY DRAINAGE IMPROVEMENT DISTRICT NO. 
31, Wash.—BOND OFFERING.—Proposals will be pretves until 2 p. m. 
poe oe er Ruth L. Hutchinson, C a Auditor (P. O. Yakima), for ap- 
Bple at Taltenn will be ~~ f adaers fo 1 1919. iat. .. 

r or v ov. ‘otal as- 
sessed value of district $102,220. Population (est.) 150. 


YAVAPAI COUNTY SCHOOL DISTRICT NO. 1 (P. O. Prescott), 
Ariz.— BOND SALE.—Sweet, Causey, Foster & ver, . the. 
purchase of $60 ,000 6% 10-20- -year (opt.) — ‘bonds. 

YAZO0O Se igen P. O. Yazoo City), m — .—The 
$150,000 road’ bonds offergd o& Oct, &—V 2100 D. tae ae 
mom that Seg to John Mae? & Co. of Cheiago a SP eee (100.673) and 

YOLO COUNTY . OQ. Woodland), Calif.—BOND SALE.—The 
$1,000 A & Poe serial highway bonds, dated Sept. 2 1919, offered 
on Oct. 6— “109, 1205—were awarded on that ag to the Bank’ of Italy 
and Blyth, Witter & Co., jointly, at 102.9888 and int 

YREKA GRAMMAR ey at y DISTRICT, Si ki " 
—BOND SALE.—On Oct. the Bank of Italy. ‘of “aan Spent: ae 
awarded $38,000 bonds for $40,638, equal > 105.942 


YORK, York County, Neb.—-BOND je cabo —An election will be 
held Oct. 28 to vote on the question of issuing $150,000 water works bonds. 





CANADA, its Provinces and Municipalities. 


GRANDE PRAIRIE, Alta.—DEBENTURES AUTHORIZED.—On 
Sept. 23, it is reported, the Burgesses passed a by-law to issue $10,500 
town-hali-erection debentures. 


HANOVER, Ont.—DEBENTURES VOTED.—At an election held Oct. 6 


the voters approved — by-laws —e for the issuance of $30,000 mill- 
construction, $3,500 drainag ¢ and $10,000 park 20-year installment deben’s. 


PLYMPTON, aie aAaealeretiee AUTHORIZED.—It is 9 aor 
jorge nad dd to issue $3,000 drainage ntures was passed by the Council 
on p 


RUDDELL, Sask.—DEBENTURE SALE.—The $2, on Ooo ke 10- 
installment town-hall debentures recent! authorized —V 401—fave 
ones aon it is stated, by the nd & Denaaaie © incre on 
, nipeg. 


SASKATCHEWAN SCHOOL sDanenecTS, 
SALE.—The following, according to ‘Financial Post’’ of Oy 
a list of debentures reported sold trom Sept. 1 to 20: a nd, $3,000 
Gt. West. Life Assur. + Winni West Brook, $900, Cogan. 
Harriville, $2,600, Harris. Read & C Co, We 
; ; ; Trust Co., Winipeg: Regina P. 
Huron & Erie Loan Co., Regina: Maidstone, $14,000, Gt. West Pack | ane 
Co., 2,800, and Anemone, $5,000, Gt. West Life 
.800, Cross, Jonah. Hugg & Forbes, 
Landed & National Invest., Winnipeg; 
Amulet, $3,000, and’ Northgate. tee. 100, Can. Landed & National aves 
pte Manitou Hill, $3,500 Fine Co., Winnipeg; Edenwold, 
Regina Sinking” und alan $4, 150, Cross, Jonah, 
Hue Forbes, Regina; Stratton, 33. 400, Gt. West Life Assur. Co.,; 
nipeg. 


TROIS-REVIERES, Que.—DEBENTURES NOT SOCLD.—No sale was 
made of an $80,000 issue of debentures recently offered. 


VANCOUVER, B. C.—DEBENTURES DEFEATED.—On Se 
——_— voted down the tt ed roviding for the issuance 
, $110,000 road and $176 rage debentures. 


ened Ltied pony Ont.—DEBENTURES AUTHORIZED.—The 
Township © on Oct. 6 passed a by-law to ,000 water-works 


Sask.— DEBENT ons 


* e+e 


egina; 


. 30 the 
$511,500 





debentures, a 
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Stort Term Bends for Banks 


4 Banks ave buying our First Mortgage 
Marine Trust Bonds. : 
Maturities 6 moaths to 3 years 
Liberal Protection 


of Funds 


Ninety per cent 
checks sent us 


Attractive Yields. 
Correspondence invited with tustitutions 
pot familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 





139 Broadway, New York 


Foreign Exchange Letters of Credit 




















“Reasons Why" No. 3 


Rapid Collection 


banks are collected DIRECT or 
through but one intermediary. 
Should not the factor of rapid 
collection of funds enter into your 
selection of a correspondent? 


The NATIONAL (iTY BANK 


Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capita! $3,000,000 Surplus $1,000,000 
OFFICES 


of all out-of-town 
by correspondent 


Market & Fulton Flatbush 
$1-$3 Fulten St. 849 Fiatbush Ave. 
New York Brooklyn 


New Utrecht 
New Utrecht Ave. & 54tb St. 


Eighth Street 


Bway & ®th St. 











Municipal Bonds 


| 
of CHICAGO New York Broo*tyn 
DAVID R. FORGAN, President | ree sp rata 
|| BANKS AND BANKERS DEPARTMENT |||] * ost Bway ed 

S. N, BOND & CO. || FP. A. CRANDALL, Vice-President | 
ih: 9: Soe NSON | Assistant Dediies ‘i| Sherman Long Island City 

Commercial Paper Ry. CRLLEY, Assistant Cashier | Fifth 4ve. & 22nd St. Reldye Plaza 

New York Long Island ‘its 





111 Broadway 
60 State Street, Boston 
W. F. Baker, Maneger Bond Dspt. 








OURAY BLDG. 








New York | JOHN BOYLE JR. 


Attorney-at-Law 
PATENTS 


16 years in the examining corps of 


Irving Trust Company 
FREDERIC G. LEE. President 
Woolworth Building 


NEW YORK 





WASHINGTON, D. C. 

















AMERICAN MFG. CO 


| 


CORDAGE 


MANILA, SISAL, JUTE 


F. WM. KRAFT, Lawy 


| Specializing in Examination oe of 
! County, Municipal and Corporation 
| Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms Bi. —_ 111 W. Monroe St., 
s Trust Build ing 


| the United States Patent Office. 
| 





GEO. B. EDWARDS 


INVESTMENTS 
$2 Broadway, NEW YORK, N. Y. 
FOR SALS—Tiee Coal, Iron, Ranch and 
her pro es. 
-onfidential pond ta Investigations. 
Settlements and Purchases of Property. 











Noble & West Streets, Broockiyn N. Y. City 





W. H. Goadby & Co. 


Members New York Steck Eachange 
SC.74 BROADWAY NEW YOR, 


16 Exchange Place 





OUTWATER & WELLS 


Jersey City, N. J. 





CHICAGO. ILLINOIS ares. ee tie ae 
New Jersey AMES TALCOTT, Inc 
°°? Founded 1854 
Securities 225 Fourth Ave. NEW YORK 


Textile Factors and 
Commission Merchants 


Foreign Accounts Solicited. 
Cable A drese—Quomakel 


Tel. 20 Montgomery 
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Atlantic Mutual Insurance Company 


ew York, January 24th, 1919. e 
The Trustees, in conforiAty with the Charter no ie = “an the follwing statement of its affairs on the 








st of December, 
Premiums on Marine and Inland FR as arte Insurance from the Ist January, 1918, to 
SNe RIND SEDEDS 62 net pun cagdses wewse cosocucdcénncésgvesbinasewsaceseo $6,684,891 .55 
on Policies not terminated ist January, 1918...--------------.-.-.-.-.---- 1,072,550.96 
Total Premiums... 2.2... 2.2222 22onnn nn en nn non eo neon e en cnn ec nccwncenene = $7.757 442.51 
Premiums marked off as terminated from Ist January, 1918, to 31st December, 1918..-.-- "$6,756,508 18 
| te fr | a ye Seennanry constves Garing the year 9438. ses - ea 7 
Interest o Ly. a et 
Rent received oon Tanes and Ex on —_— kgssrwwnamasesombin 97,634.51 $ 635.752.01 
T.eenes paid Curing thd Years... .<- - cgenn cnn cc cece eo oon o-oo eesceseeecs $4,105,073.64 
Lees: Garvages .. . . . 2-2. ccc ence $239,186.51 
insurances..------------ 1,947,733 .08$2 186,919.59 
ums and Returns of Premiums -...--.-------------.---. $1,756,937.01 
Expenses," including. eae of officers and clerks, taxes, wixeasesatiode $ 996,019.98 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
holders thereof, or t A representatives, on and after Tuesday the fourth of February next. 
ou tes of the issue’ of 1917 will ze » reguamee’ ane and paid to the holders thereof, or 
their iega!l representatives, on and after Tuesday the fourt' February next, from which date ail interest 
thereon will cease. The certificates to be uced at the gh of payment and cancei 
} A dividend of Forty-five per cent. is sored on the earned premiums of the Company for the year 


! 31st December, 1918, et gp Tn Ae participate in arene, for which, upon application, 
will be issued on and after Tuesday the sixth of oa 
P By order of the Board, ANTON FLOYD-JONES, Secretary. 
RE. 
, EDMUND L. BAYLIES, PHILIP A. 8. FRANKLIN, DALLAS B. PRATT, 
N N. BEACH, HERBERT L. GRIGGS JOHN J. RIKER, 

' CHOLAS BIDDLE, SAMUEL T. HUBBARD JU: 8 RUPERTI 

JAMES BROWN, SALAM H. LEFFERTS WILLIAM JAY SCHIEFFELIN, 

JOHN CLAFLIN CHARLES D. LEVERICH, 8A 8 . 

CLARK HENRY, FORBES McCREERY, WILLIAM SLOANE, 
NICHOLAS F, PALMER, 


3. WILLIAM CLA ER 
ee siiwe A. DALLETT, WALTER WOOD PA RSONS. WILLIAM A. 


STREET 
ELAND H. DODGE, CHARLES A. PEABODY GEORGE E. TURNURE, 

| SRSUR EOS omes TENE Bee —  SENPIRG YA resis” 

‘ CHARLES M. PRATT, . 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 24 Pace Preatdont 
WILLIAM D. WINTER, 3rd Vice-Prestdent. 








} ASSETS. LIABILITIES. 
United States ani State of New York Estimated Losses and Losses Unset- 
; DE scngud- «ritibiwarwenedws $ 3,463,000.00 | tied in process of Adidamment. ian $ 4,557,029.00 
Stock 4 = City of New York and Premiums on Unterminated Risks... 1,000,934.33 
Companies & Banks 1,385,500.00 | Certificates of Profits and Interest 
Stocks ar Bonds of Railroads. ....-. 3,069 879.85 WD i a ee aces oe: beens 316,702.75 
Other Securities._.._........-_---- 285,410.00 | Return Premiums Unpaid__________ 129,017.66 
ial Deposits in Banks and Trust BUtes URGE. oioeadis cs. 5522-25. 400,000.00 
Lg = af aera enone emeeees 1,000,000 .00 ma we Premiums on Termi- 288 508.03 
Real Estate cor. ee a | ena 288, e 
| Street and Exchange _ ee 3,900,000.00 | Claims Rais: including Com- 
' Real Estate on Staten I sland (bel pensitiem, G66... 465 cs atm dcwesa 139,296.10 
under a ped of Chapter at Certificates of Profits Ordered Re- 
Se ee 75,000.00 deomes, Withheld for Unpaid Pre- 

Be aaa gna tan Pe rl 663,439 .52 REE RES SO a 22,592.54 
2 once 0 dicey > en estates te 716,783.36 | Income Tax Withheld at the Source_- 3,739.93 
Cash in hands of European Bankers Certificates of Profits Outstanding... 6,140,100.00 

to pay losses under policies payable 
in foreign countries__..........-- BOOGO4 O61 BRAND 2.6. nk cecncccusestavercdice 3,825,570.11 
i Cash in Bank and in Office_.__.__-- 1,972,809.61 
‘. Statutory Deposit with the State of 
- Queensland, Australia........-..- 4,765.00 
‘ $16,823, 491 34 $16, 823,491. 34 
MREROR RPGs 2 on oos cheng bt bs cesmnsedetacacccecoccces RSS a a $3,825,570.11 
Accrued Interest on = cp 31st day of December, 1918, amounted to_._.-...........--.--_-- 95. 890.45 
Rents due and accrued on the 31st day of December, 1918, smeuked te . GS > ee ,106,40 
ce due or acerued, | in Cy aque authorized in New oo Sy on the 3lst day of 
TR COON: BO. 6 nn ~ sama ntidbbes odosaconenmednmab babii: Gancos« 462,184.31 
Note: The Insurance a ae has estimated the value of the Real Estate on Staten Island 7 
in excess of the i See CVG GGUe, O68 te ee ee 63,700.00 
‘The Insurance D 4. 8 valuation of Stocks, Bonds and other Securities exceeds the 
|) Company's ¥ MP oe oe Sob sn cb oath cn dewtborcdedetlecabbonecinselacmeccec 2,411,384.11 
On the basis of these Staal valuations the belance would be........... Jteawedsscocesce 00.081 535.55 


_ Engineers 


ALLA Iate tgp 





nN 


STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 


CONSTRUCT either from their 
own designs or from designs of 
other engineers or architects. 

MANAGE public utility and in- 
dustrial companies. 

REPORT on going concerns, 
proposed extensions and new 
projects. 


NEW YORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 














—— 











Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 


We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 
possibilities. 


Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 





























Illinois Trust & Savings Bank 


La Salle at Jackson - - Chicago 


Capital and Surplus = - = - $15,000,000 











Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 





THE 
J. G. WHITE COMPANIES 
Contractors 


Operators 


Engineers 





Financiers 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON, ENG. 





Viele, Blackwell & Buck 


ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plante 
Transmission Systems 
Industria] Plants 

Reporte — Appraisals 


49 Wall Street New York 





rere —_ 
—— 


pam Mining Engineers 


_—_~ee—_rrrrrr> 











H. M. CHANCE & CO, 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drese! Bid« PHILADELPHIA 








Auctioneers 





Adrian H. Muller & Sen 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
STOCKS and BONDS 


EVERY WEDNESDAY 











At the Exchange Sales Rooms 
14-16 Vesey Street 
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Chas. O. Corn 
August Schicrenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
45 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Fxchange 


Paul Schwarz 
Frank A. Kimbal 





Geo. H. M‘Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 
Importers of Egyptian and all 
Foreign Cottons 





FOREIGN CORRESPONDENTS: 
Frederic Zerega & Co., Liverpool. 
McFadden & Co., Rotterdam. 
Societe d'Importation et de Commission, Havre. 
McFadden & Co., 8S. A. I., Milan. 
Reinhart & Co., Alexandria, Egypt. 
Geo. H. McFadden & Bro.’s Agency, Lima, Peru. 


Henry Hentz & Co. 


#8 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 


Members of 
pow York Stock ye 
ew York 


iain 
New Y 
Chicago 


jo 4 
Cotton Association 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances “ade oa Cottos 
Consignments. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 

NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE 

wee YORE ee ite EXCHANGE 

NEW YORK PRODUCE EXCHANGE 

NEW Oar COTTON EXCHANGE 
OCIATE MEMBERS 

LIVERPOOL COPFON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


—— Beaver Street, New York City 


PHILADELPHIA, 

OP ALL O RIVER, UTIC 

PROVIDENCE, 
NEW BEDFORD, 








WILD’ & CO. 
LIVERPOOL. 





ROBERT MOORE & CO, 
Mills Building 
15 Broad Street, N. Y, 
COTTON MERCHANTS 
Members New York Cotton Exchange. 


wil LIAM RAY & CO, 


Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
38-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
ga the New York and Liverpool Cotton Exchanges 


Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 








Reom 50, Cotton Exchange Bulidias, 
NEW YOR<. 





Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees 
Guardians, Trustees, oe and Individuals. 
Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 
OFFICERS. 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK oc Treasurer 


, Trust 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treasurer 
JOHN W. PILLSBURY, Asst. Treasurer. 
LEO WM. HUEGLE, Asst. Secretary 
ARTHURF. THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS. 
George Wigglesworth, Chairman 
Nacthur Adams David P. Kimball 
J. D. Cameron Bradley Robert A. 
precede a pes Loring, Jr, 
Ernest Lovering 


Francis W. Fabyan Roger Pierce 

P Walworth Pierce 
Charlies H. W. Foster James M. Pendergast 
Frank H. Henry H. Proctor 
Morris Gray Edwin M. Richards 
Sy Herbert M. Sears 


Arthur R. Sharp 
Henry L. Shattuck 


CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 





aad of banks & bankers 
received 


Correspondence invited | 


Efficiently equipped to handle all 
basiness pertaining to banking, and 
offer a complete service to accounis 
of banks, corporations, firms snd 
individuals. 


A Bank of SERVICE 
and SAFETY. 





ri 
| Seas & Surplus $7,000,000 
$50,000,000 








Rhode Island 
Hospital Trust 
Company 





: 
MPoo 
220. 
= 

< 

5 

bel 


Benjamin M. Jackson William rc. Apart 
k W. Mat 


Botan MeisSutea oomas . Wobe, 
*"" Frederick A. Ballou 


OFFICERS 
Herbert J. Wells, President 
Horatio A. Hunt : 

Vice President ice 
Thomas H. West, Jr. Trus 

Vice President 
John H. Wells 

Secretary z 
Ernest A. Harris Robert T. 

Asst. Trust Officer eS i Officer 
John E. Williams cost, Secretary 

Asst, Secretary Ralph 8. Ric! 

K 

Come — 


Providence, Rhode Island 














The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORX 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 


OLARENCE H. KELSEY, Pres.Title Gu.& Ty Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
gion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City. 








Capital, - - 


Depositary an 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


HAUNCEY K 


. LPS 
LEWIS CASS LEDYARD Wit 
LYMAN J. GAGE 
PAYNE WHITNEY 


Surplus and Undivided Profits, . 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
n+ g in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
persunal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


ARTHUR oy arian JAMES 
KI LEY 


NGS 
WILLIAM STEWART TOD 
OGDEN MILLS 


CHARTERED 18638 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,672,030.00 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asst. Sec’y 


CHARLES A. EDWARDS, 32d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WHAM BOCEEFELLER & EDWARD Ww. SRELDON 


CoRsELve N. oy JR. 
HENRY W. de FOREST 
WILLIAM VINCENT ASTOR 
WILLIAM SLOANE 











L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 
a 
General Offices, 254 Fourth Avenue 
NEW YORK , 
Established over 60 Years ' 
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THE CHRONICLE 


[Vox. 109. 











Financial 


rr 





CASPER, WYOMING 5s 
Population 18,000—to net 4.80% 


HARRISON COUNTY, TEXAS 5s 
Population 45,000—to net 4.90% 


GREENLEE COUNTY, ARIZONA 6s 
Population 19,000—to net 5.00% 


ELLIS CO., TEXAS, R. D. 5%s 
Population 20,000—to net 5.06% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


$75,000 


St. Francis Levee District of Arkansas 


5%% BONDS 
Due.serially 1950 to 1969 


CActea) value of tasnble property, 
ae eee oes "$200,000,000 





,000 ,000 
4,954,000 
* These figures do not include personal properly, 
@s same is not taxed for this tatprovement. 
Price to yield 5.125% 


Mortgage Trust Company 


803 North Broadway Saint Louis 


George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 


Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 
for Investment. 


111 West Monroe St. 








EVERSZ & COMPANY 
ee - 


Buy and sell Bonds suitable for invest ment. 


134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 


409-418 Continenta! & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 


Of the Bank 
Over 80% New York City wn 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


FIRST NATIONAL BANK 
RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charlies R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 69% Conv. Bonds 


Du 1928 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 

















CHICAGO ue 


“Financial 





BUTLER BROS. 
CAPITAL STOCK 


Special Circular on Request 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL. $600.000 


CHICAGO 
2908 So. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 


d Ted & Telep. Co. & 
Nasbville & St. Louis Ry. 
N & Deratur 7 
N ville Railway & Light Co. Securities 


NASHVILLE, TENN., ST. LOUIS, MO. 
214 Union Street 817 Security Bidg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
t Co. Securities. 
& St. Louis Ry. 
& Public Utility 


333 THIRD AVE. NORTH 
NASHVILLE . ° . TENNESSEE 








W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South Lea Salle Street, 
CHICAGO 
New York 
Milwaukee 


Detroit 
Grand Rapids 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


203 $. La Salle St Chicago, Wl. 


A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La salle — 
CHICAGO 





53 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industria! Bonds 


Elston & Company 


INVESTMENT SECURITIES 





New York 89 So. LaSalle Street CHICAG®, ILLINOIS 


en ome oe 


WE SPECIALIZE IN 
Brunswick-Balke-Collender Co. 6's: 
Charcoal {ron Co. of America 7's 
Chicago Junction R.R. Co. First 4's 
Godchaux Sugars, Inc. Pfd. Stock 
The H. W. Gossard Co. Pfd Stock 
Rainey-Wood Coke Co. First 6's 
Fred Rocpias Leather Co. 6's 


AMES, EMERICH & CO. 


106 So. La Salle St. ist Wis. Nat. Bank Bidg. 
CHICAGO MILWAUKEE 











Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 


eo | 


ENGINEERS 
Layout and Design 
Engineering Reporte and 
Appraisals of Industrial Plants 
and Public Service Properties. 
Management of 
Public Utilities. 
611 Chestnut Street 
PHILADELPAIA 


Dominick & Dominici 


Established 1870 
115 BROADWAY 


Dealers in 
(MVESTMENT SECURITIES: 
Membere New York Stock Bachang: 








Municipal Bonds 


“Are Exempt from Federal income Texzes.? 
Yielding from 44%% two 6%. 
Send for Lust 


THE HANCHETT BOND (é 


Iacorporated 1910 
39 South La Salle Stree 





CHICAGO 





